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Suggestions 
(or  Your 
Investments 

^T^HE  experience  of 
45  years  in  the 
field  of  investment  is 
placed  at  fhe  disposal 
of  our  clients. 


This  service 
available  at  any 
our  branches. 
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LIMITED 

Svimifi  EiUbllih^J  1889 

MONTREAL 

Taront*  Vanceuvar  VIctarla 
Naw  Varli  Lendan.  En(. 


At  the  Lookout 


GOLD  TAX  CENTRE 
OF  OPPOSITION  TO 
FEDEm  BUDGET 

As  Predicted,  Business  and 
Industry  Generally  Little 
Affected 

OPPOSITION  BY  MINES 


\B,C,  Courts  to  Be  Closed  to 

Bondholders  Seeking  Redress 

V'.ncouver  Bureau  The  Financial  Timaa 

Vancouvei'.  —  rtic  doort.  of  Uriiisii  .sanclity  of  contracts,  hut  it  could. 
Columbia  courts  ivill  be  closed  Hi  not  continue  lo  finance  on  the  pres- 1 
foreign  bondholders  who  rciubi  to  (nt  ba.sis. 
aecept  the  offer  of  the  I’ro.’iiu ial 
Government  to  convert  ineir  lio'd- 
ings  under  the  conditions  proxiael 
by  the  Uevenue  Act  passetl  at  the 
last  session  of  the  legislature. 

Attorney-General  Gorton  .sioan 


MAPLE  LEAF  PLAN 
REDUCESCHARGES 
TO  CARRY  DEBTS 


BRIGHTER  DAYS  : 
ARE  INDICATED 
FOR  NEWSPRINT: 


'Tndei  the  Uevenue  Act,”  said  .>ir. 

Sloan,  “we  .say  'We  will  give  you 
inf'  cents  on  the  dollai’  for  your) 
li  ind  or  exchange  it  for  one  at  a; 
lower  rare  of  interest."  ' 

He  added  that  the  .government  j 
made  this  announcement  of  .govcin- '  Iiad  not  decided  when  it  would  c.x-i 

ment  policy  while  addressin.g  a  creise  this  power,  and  intioiau'd j  Have  Been  Such' Apparent  Capacity  Still  in  Ex- 

That  Company  Has  Not  Been  ce.ss  of  Demand  But  Hitrhor 


Period  of  Five  Years  to  Give  i  Executives  See  Prospects  of 
Company  Chance  to  j  Early  Upward  Revision 
Recover  |  in  Price 

WHEAT  MARKET  LOSSES  i  BIG  PROD^UCTION  GAINS 


Many 

But 


Arguments  Advanced  i 


of  ihe  \anc.'juvet  Hoard  if  that  ibis  depended  a  good  deal  on 
the  goveiu  Hie  receiition  given  to  the  provin- 
violaie  t.v.'lce's  financing  proposals  in  Ottawa, 


j  mcetin 
Trade.  He  .said  ihai 
i  ment  did  not  iniend  i 


Government  Wants  the  j 
tiue  —  May  Be  R 
on  Ore  Content  Basis 


Revenue  —  May  Be  Revision'  DISTILLERIES  ARE 


HOPEFUL  DESPITE 
REDUCED  EXPORTS 


PRAIRIE  FARMER 
OUT  TO  DEFEAT 
GRASSHOPPERS 


Able  to  Offset  Consequences  j 
of  Speculation 


Costs  May  Keep  Some  Mills) 
Closed  Down 


and  .'UiTiigili 


I  he.  sec- 


Sales  in  U.  S.  Believed  Encour-  Effort  is  to  Get  Seed  in  Early  proposed  in  recent  months  and  still  far  from  being 

‘  the  present  scheme  may  be  snh.iect.  (.o„,lii,oii,  with  most 
to  some  change  but'  imle.ss  some  tor.s 


aging  in  Light  of  Conditions 
Prevailing 


to  Insure  Advanced 
GroMfth 


EXPECT  TAX  RELIEF 

I'otonLo  Bureau  The  Ftnancidl  Tirrie.* 

Toronto.  -  Lunadiaii  distillers 


MOISTURE  PLENTIFUL 

Winnipef  Bureau  The  Financial  Tsmea* 


Bonds 

Stocks 


Milner,  Ross  &  Co. 

■:  Ufmtm  Teranta  Slack  BxciaHie} 

190  BAY  STREET 
TORONTO 

Iclcpbouc:  WAverier  1701 


,  .garded  as  very  serious,  and  on  the 
other  h.ind.  the  industry  has  been 
reassured  by  lack  of  action  in  re- 
g.Trd  to  demands  for  tariff  changes 
in  other  directions.  So  far  a.s  the 
textile  industry  as  a  whole  is  con- 
j  cerned,  the  advance  in  the  securi- 
I  tics  of  rcprc.sentafive  companies,  fol- 
I  lowing  the  budget  announcement,  is 
■  significant. 

The  most  effeotive  criticism  which 
has  been  offered  of  the  government’s 
I  fiscal  program  in  a  broad  way  is  not 
,  so  much  of  what  has  been  done  as 
i  what  has  not  been  done.  It  is  evi- 
;  dent  that  the  government,  has  re- 
i  trained  from  doing  anything  which 
'  would  interfere  with  the  progress  of 
the  general  recovery  being  experi- 
'  enced  Ihroughoiit  the  country.  In 
;  fact,  from  the  standpoint  of  revenue, 

I  it  is  obviously  expected  that  the  re¬ 
covery  will  he  maintained.  On  the 
other  hand,  little  lias  been  done  in 
;  the  direction  of  solving  the  problem 
I  of  the  national  debt.  However,  there 
I  is  room  for  difference  of  opinion  as 
!  to  whether  the  country  has  yet  b«n 
I  restored  to  a  state  of  economic 
!  health  to  permit  of  such  a  serious 
I  fiscal  operation  as  may  be  involved 
'in  balancing  revenues  and  cxpenli- 
tures  in  view  of  the  heavy  burdens 
involved  in  interest  charges,  the  Na- 
1  tional  Uailw.iys  and  unemployment 
I  relief. 

i  The  Gold  Tax 
!  Arouses  Protest. 

Therefore,  what  at  fiist  migbl  have 
I  been  regarded  as  a  minor  feature  of 
the  budget,  the  tax  on  gold,  has  be- 
I  come  the  centre  of  public  interest. 
A  storm  of  protest  has  been  raised 
by  those  more  or  less  directly  in- 1 
t.ercsted,  which  for  the  time  being  at ! 
least  renders  obscure  the  altitude  of 
the  great  ma.ss  of  the  people.  The 
government  is  charged  with  throt¬ 
tling  the  development  of  an  industry 
based  on  our  natural  resources,  the 
expansion  of  which — because  of 
world  development— has  been  such 
an  important  factor  in  bringin 
return  of  prosperity  to  llie  whole 
country.  Objections  have  been 
raised  on  cotistitiitional  grounds  lo 
the  levy  b>  the  l■''cderal  Government 
on  natural  resources  to  which  the 
various  provinces  lay  claim  as  re¬ 
gards  owner.ship  and  the  right  to 
tax.  The  argument  is  heard  that 
the  lax  is  aimed  at  the  well-being  of 
lies  is  a  determined  one  and  is  bas-'’’**®^  woikcis.  that  it  curtails  the 
ed  on  the  conviction  that  the  cuy  Purchasing  power  of  mine  investors 
would  not  got  a  fair  deal  in  any  that  it  discourages  the  produc- 

finding  submitted  by  an  arbitration J^calHi  in 

hoard.  Other  municipalities,  it 


'■PHE  cuiiiment,  was  offered  here 
last  week,  immediatejy  follow¬ 
ing  the  bringing  down  of  the  bud-  j 
gel  at  Ottawa,  that  it  was, safe  to  j 
say  that  few  budgets  in  the  history  j 
of  the  (.'anadian  Parliament  had  j 
caused  less  disturbance  to  industry  i 
and  to  business  generally  than  was! 
to  be  expected  of  Hon.  Mr.  Rhodes’ , 
latest  effort.  Developments,  or  ra- ) 
ther  lack  of  developments,  compara-  j 
lively  speaking,  during  the  week  i 

have  fully  confirmed  this  prediction.  I  shipped  less  whiskey  to  the  I'ntlcd 
borne  objection  has  come  from  the  grates  during  .tlarcli  Ilian 
textile  industry  in  regard  to  con- 1  month  since  repeal  of  tin 

cessions^  in  favor  of  imjiorts  from  j  amendment.  The  value  of  alcohol  '  erishly  lo  have  the  wheat  sown  by 

Great  Hritain’  but  these  are  not  re-|oxported  in  .March  was  only  Sl.fifii.- :  Hie  first  of  IMay.  The  young  shoots. 

.g2.6%  under  the  .lanu'ary  peak  ' 'f  is  '’ealized.  will  offer  an  appealing 
of  $4,072,000  and  IS.Oe',  under  Feh-.fi'Pf  >o  the  grasshoppers,  w’bereas  if 
ruarv  exports  which  were  valued  at  '  grain  attain.s  a  certain  stage  of 
$2,422,000.  Since  whiskey  accounts  ,  "^^Hirity  before  the  hopper  eggs  are 
for  some  OOCr  of  exports  of  alcolio-  J^Hobed  the  degree  of  damage  will 
lie  beverages  the  drop  in  March  cx- ,  lessened.  Present 

ports  can  be  amihuted  entirely  to  iPd'cations  point  to  a  reduced  acre- 

drop  in  shipments  of  whiskey.  a.ge  sown  to  wheat,  especially  - 


of 


CITY  TO  REFUSE 
ARBITRATION  ON 
POWER  CO.  DEAL 


Canadian  distillery 
tain,  however,  that  their  sales  in  the 
United  Staic.-^  arc  very  encouraging 
and  that  the  future  bear.s  promise 
of  improvemeui  Tlicy  point  out  that 
there  are  two  faclots  that  have  af¬ 
fected  c.xpori.s  from  t'anada  to  the 
United  States  in  the  past  t\v<) 
months:  first  is  the  fact  that  liiiuor 
sales  tend  to  decline  in  Gent,  and 
that  February  and  .March 
usually  dull  inoiUhs  in  the  liquor 
trade  while  second  and  most  impor¬ 
tant  is  the  tact  that  Fniicd  Slates 
distribuior.s  have  curtailed  pur¬ 
chases  to  bare  reqiiiiements  in  view 
of  the  possible  reduction  in  U.  S. 
excise  tax  from  the  present  $5  per 
proof  gallon  lo  a  possible  low  of 
$2.50  per  gallon.  In  view  of  this 
attitude  on  the  part  of  distributors, 
who  do  not  wish  to  ho  caught,  with 
large  inventories,  exports  from  Can-  or"  four  vear.s.' 

aada  during  April  may  show  still  i 
further  decline. 

Exports  of  whiskey  from  'Tinada 


Toronto  Bureau  The  r'inancial  Ti 

Toronto. — Early  reorganization  of  uriiics  of  newsprint  conipanie.s  diir- j 
Maple  Ivcaf  .Milling  Co.  is  in  pros-iing  the  past  week  was  reminiscent  of  : 
pect  as  the  banks  and  larec  himd  the  yoar.-^  up  to  lh2S  when  thi.T[ 
holders  near  aereement  on  .a  platii  group  ot  stocks  dominated  the  t  an-i 
to  aid  the  company  by  t  educing  fix  adian  markets  from  the  jinini  ot  ■ 
cd  charges  by  $200,000  per  year'  for)  view  of  public  interest.  . 

five  years.  Numerous  plans  liave:  While,  the  newsprint  industrv  is 

a  heallny’ 
the  opera T 
hnnknipicj,  in  tiefaul:  ii  i 

unforeseen  difficulty  arises  it  i-s  ex-  p^nd  interest,  or  reporting  siibstan 
pected  that  fhe  final  plan  will  he  i,;,]  deficits  from  operations,  tin) 
placed  in  the  hands  of  all  hond-^vidc  reversal  in  operating  ccndi- ' 
holders  within  a  short  time.  lions  that  has  developed  during  Ihei 

W'bile  details  cannot  be  made  past  I-  montlis  provides  material 
Winnipeg.  Delayed  by  the  cool  I  pupijc  as  yet  it  is  understood  on|  hopes  that  the  indiisirv  has  riefin- 
wfather  seeding  on  the  western  1  authority  that  provision  will  iioI>'  turned  itic  corner  and  is  wcii 

any  I P fairies  only  became  general  this  pg  made  for  both  the  hondholdei  ■s!on  the  road  Uiw'nrd.';  recovery  A 
ISt.h.  , '"'f’fil';  "'ti-  fanner.s  arc  working  fev- ;  and  the  banks  to  accept  a  reduced '  retarding  factor  is  the  unprofitable 

raie  of  infercst  for  a  period  of  fivoj  price  level  still  remaining,  hut  even 
years  in  an  effort  to  reduce  ni  connection  with  the  piicc  sima- 

capiial  charges  by  approximately  i ion  ir  Is  realized  that  the  ind'istrv 
50ej.;  in  return  these  two  cla.ssesjis  roriunate  in  having  been  able  to 
of  creditors  will  receive  new  class  .A  inuintain  the  ivricc  tif  .$11  f.o.b.  New  I 
shares.  Present  preferred  ami  coni-|York  that  has  prevailed  for  the  past; 
mon  shareholders  will  receive  now 
class  B  common  ssares  for  iheir 
holdings 

The  compaiiv  ha.s  expeneiued  a 
drop  til  export  Iiusiness  and  the 
keen  conipctiiiou  prevailing  for  do¬ 
mestic  business.  Present  deficiency 
in  working  capital  amounts  to  some '  executives  i 
$2.5041,000  and  bank  loans  total  than  it  has 


N«w  issue 

$65,000 

Town  of  Dorval 

5*/j%  Sinking  Fund 
Ten  year  bonds 

To  be  dated  1$t  May  1934 
Due  1st  May  1944 

Price  100  and  accrued  interest 

to  yield  5.50' 


rioN  ON 


L  G.  Beaubien 
&  Co,  Limited 

MONTREAL 

Quebec  Thtee  Rivers  Ottawa 
Paris  'France 


officially  mam-  southern  regions,  bnt  the  extent 
of  the  farmers  activities  in  this 


year.  That  there  liavc  not  been  fur¬ 
ther  price  slashing  has  lieen  d:.!e  to 
the  NR.\  program  in  the  U..5.  and 
the  co-oiieralive  cff.'trts  of  the  I'l'O- 
duccr.s'  as.sociations  fornicd  both 
there  and  in  the  Itominion. 

The  sentiment  among  new  sprout 
now  more  oiitiin  istic 
been  for  some  \ears. 


connection  cannot  he  surmised  as 
yet . 

Reports  reaching  here  indicate  that 
considerable  progres.s  willi  seeding 
has  already  been  made  in  .southern  i  seme  *6.000.000.  Bondholders  tacit  and  hopes  are  entertained  (hat  an 
Alberta,  which  has  had  some  advan- j  •>  agreed  to  withhold  taking  action ; upward  revision  in  the  selling  price 
tage  in  weather  conditions.  Toward  I  against  the  company  in  10.$3  when ‘of  newsprint  cauaM  l.c  long  oeln.v- 
theend  of  Ia.st  week  also,  the  south- '  sinking  fund  installment  on  the  $1.-  ed.  During  the  past  week  an  exe- 


'em  regions  of  Saskatchewan  got  busy. 
Tn  Manitoba  the  spring  work  has 
been  delayed  owing  to  cool  weather, 
while  m  the  eastern  portion  of  the 
province  the  surface  moisture  has  | 
been  too  heavy  for  effective  working, 
of  the  soil. 


Winnipeg  Council  Prepared 
Negotiate  For  Company 
“Free  Buyers”  Basis 


to 


Winnipeg  Burtau  The  Financiel  Times* 

Winnipeg.  — Definitely  taking  the 
stand  that  the  city  would  negotiate 
for  the  purchase  of  the  traction  or 
all  the  utilities  of  the  Winnipeg 
Fllcctric  Company  only  on  the  basis 
of  “free  buyers  and  sellers,’’  the 
civic  sub-committcc  on  transporta¬ 
tion  here  has  come  to  a  derision  as 
regards  the,  basis  of  negotiations 
with  the  company.  The  transpor¬ 
tation  comniiltee  as  a  whole  and 
later  the  city  council  will  be  asked 
to  endorse  this  stand. 

The  attitude  of  the  vuvic  aulhori- 


620.506  of  5V2  per  cent,  bonds  ou’-icutivc  of  one  of  the  leading  toin- 
standing  was  not  paid  and  also  per-  panic.'',  who ’up  until  recently  had 
niitled  the  company  10  pay  interest ;  somewhat  jaundiced  views  on  the 

in  fanadian  funds.  In  the  .'car)  early  outlook  for  new.sprint,  slated 

ended  .luly  31.  1031.  the  company)  to  The  Financial  Times  that  the 

had  an  operating  loss  of  .$312,030 ;  prospects  for  a  higher  pi  icc  before 

and.  smee  deficiency  of  w'orktng!  the  end  of  this  year  now  appears 

^  AVhile  some  .-.oil-hlowring  has  been  capital  has  increased  to  $2,500,000  j  much  more  encouraging.  .\i  the  an- 
reported  in  parts  of  .'Saskatchewan. .  from  $1,877,022,  it  appears  that  fur- i  niial  meeting  of  the  Intcmaiinnal 

I  the  general  indications  are  that  j  ther  losses  have  been  sustained.  :  paper  and  Power  '  o.,  held  in  Hos- 

'  moisture  conditions  throughout  ihe)  Present  bank  loans  are  believed!  ton  this  week,  president  .\.  R.  firaii- 

we.st  as  a  whole  are  more  favorable  amount  to  some  $6,000,000  — isicin  referred  tn  the  ciutlonk  for 
ithan  the.x  have  been  for  the  past  ,  covered  by  inventories  and  |  prices  and  slated  that,  in  iiis  opin- 

i®  I  in  subsidiary  companies-— 1  ion,  the  price  «if  newsprint  wi'!  he 

a  deficiency  of  sub-.sOT)  water,  how- j  which  $2,000,000  dates  from  1030 j  jijghei'  I).'  the  beginning  >1  .'i;  xf 

CT  er.  but  this  maj  easily  be  countei-  ^pen  the  directorate  of  the  com-  vear,  ii  not  sooner. 

in  the  period  immediately  preceding  '’^'In^Srthye^ori  he ‘western  pro-  P""'  was  reorganized  Wlnwing''  m  his  remarks  cmU,,d,ci  •„  (hr 
rono-ii  of  fhp  iRth  amendment  iu  the  ‘  °  substantial  losses  sustained  through  1  annua 

repeal  of  the  18th.  amendment  ,n  the  vinces  a  sicrn  fight  wi  l  be  ''ased  speculation.  This 

against  the  hoiipers  in  the  hope  Hiat  nopppp  bank  loan  will  he  regarded  (ijscus.sing 
^'’•0  tlamage  >hia  a  non-current  liability  for  the  print 

v.rnftohr  .'nd  Hve  years  and  excluding  tlvs  remain  at  (hr  low  figure  to  whi.  h: 

easYcrn  Saskatchewan  haveVevealed  ! liabilities  tlu_  they  declined  tn  April.  I!i:5:;.  and.  m  ! 
a  tcndencvMo  migrate’ westward  and!  '''  ”V'  ''''V"  !  Hni.im.  .00 

we.stern  farmers  are  now  hoping  that  j P®/  ®®®'  ^  ,u  V 

thev  will  be  lost  in  the  recesses  of l’ahilitle».  Any 
•  ■  •  -  Rockies  before  aD-ih'u®  '"•®’’  Hus  HO  per  ceiii. 


MAY  DIVIDENDS 
RECORD  ANOTHER 
GOOD  INCREASE 

Thirty-nine  Companies  to  Dis¬ 
tribute  $3,756,841  Atfainst 
$3,573,273  Ust  Year 

FIFTH  MONTHLY  RISE 

l)i\i(li'n'l  di.-'trihuiioii.i  bv  '  an 
adiaii  I  01  poi  .itioi).;  Ill  Ihe  iiionlli  iif 
May  will  record  the  lUTIi  con.-erii 
live  in(ira.''e  ilii.s  year  aiivuding  i 
the  analysi.'  of  The  Finani'i:il  Time;. 
Paynienis  of  ;’,;i  coiniiaiue.'!  will  av 
gregatc  $::.7:.h.8ll  as  compared  v,  iih 
-$3.57:l',2T:i  In  the  coi  re.sponding  pe 
riod  last  v.ar  and  .$1,227.70:'.  in 
1!t32. 

The  iMonili  of  May  l.s  usually  ;i 
light  one  ami  this  year  as  no  excep¬ 
tion  with  li'w  changes  of  iinip.  re 
corded  \iaii  Oil  and  r;as  has 
declareil  an  iniiial  dividend  of  2 
ccni.s  a  .share  i>rt  the  capital  sleek. 
Toburti  i.s  .scheduled  lo  pay  the  .sec¬ 
ond  <lividcnil  of  ,n  similar  anioiinf 
while  Itnyaliic  on  is  distributing  ">'1 
ceni.s  share  agriiiist  $l  in  1933 
The  wave  of  ca  ncel  latinn.s  that 
re.'iclic'l  it.s  peak  a  little  over  .a  vear 
ago  has  definitely  .siiLisideil  and 
initial  diviilcnils.  lesumptions  and 
paying  itp  of  .irrears  is-  the  nilc  :a 
ther  than  the  cxcciiiioii 
Tcit  conip.inics  wil!  pay  ' 


United  States  and  in  subsequent 
months  have  been  as  follows: 

Total  Exports  of  Whiskey. 

N'aluft  Aver,  v 
Proof  ^  5*^ 

.  .  229.200  l.nl),l>4n  $7. OS 

14,219  187.878  1.49 

.  .  441,481  i. '20.170  7  10 


•ii  t.i''  (if  .$Ioi|.fino  c;ich.  being  ha!  by 
na I  lonal  I  ff tithes  followed  by  Ini.  .Vtekr! 
I  aiisiein  I  ft^rnai.  .''h.-iw  inig.in.  Brldo.  .mi 
the  outlook  for  news-  of  t'ana'la 
prices  pointed  out  that  •they  I  M.i,\  itiibicn.i 


report  of 
Paper  and  I’ower  t 


Intf 

.Mr. 


CXl  C  S.s 
Teel, 
Bia. 


Ibi 


.  I':i>  hImi’ 


1931 

Oci 

Nov 

Dec 

1014 

Ian 

Feb. 


140.711 

419,781 


the  inhospitable 
other  year. 


fContiniied  on  Page 


contended,  have  bad  this  experience 
and  a  case  in  point  has  been  iiiude 
of  the  sitnation  in  Toronto  when 
that  city  acquired  its  street  rail¬ 
way  system. 


form  which  has 

been  very  effeclive  in  maintainin 
!  the  po.sition  of  the  Canadian  dollar 
I  in  terms  of  foreign  exchange. 

The  mining  interests,  which  at 
first  based  their  opposition  largely 
I  on  the  ground  that  the  levy  was  in- 
i  equitable  in  that  it  penalized  those 
"If  we  enter  into  ncgoiiaaons  producing  low  grade  ore  and 

with  the  company  lor  the  purt'hase  relatively  small  margin 

of  any  of  its  properties  it  will  bcon|Qf  profit,  evidently  failed  to  change 
the  basis  of  ^  ’free  buyer.s  and  ^spH-.fhe  altitude  of  the  .goiornment  as  to 
ers,”’  Aid.  K.  D,  Honcyman,  chair- Uhp  gro.ss  amouni  to  he  secured 

man  ot  the  sub-committee,  declared. !  through  the  tax  and  have  shifted  to 

"We  have  seen  too  many  instances  t  more  general  grounds.  The  gov- 
of  public  bodies  getting  the  "  orst  |  prnment  appears  to  be  firm  in  its 
of  a  deal  under  arbitration,  and  if)  position  that,  considering  the  pres- 
Mr.  Edward  Anderson  wishes  to  seeient  value  of  gold,  the  mines  can  con- 


any  .progress  towards  negotiations, 
he  would  be  well  advised  to  forget 
this  method  of  fixing  a  price.” 
fContinued  on  Page  3.t 


tribute  the  sum  to  be  secured  under 
the  tax  without  undermining  the  in¬ 
dustry  and  without  imposing  a  bur- 
(Continiied  on  Page  7.) 
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and  Company  Limited 

S5S  St.  James  Street^  Moatreal 

Hrmftek**  in  mil  Frintripml  eitint  t>f  Cmnmdm 


The  Tipster  Evil 

Investors  Must  Use  Careful  Judgment  in  Regard  lo 
Market  Literature 


By  W.  A  HIGGINS, 

Toronto  Editor.  The  Financial  Times 


4,0)8.688  7  4.' 

2,394  92>  1  rn 

It  will  be  noted  that  the  avetage 
value  per  gallon  in  December  wa- 
$7.30  with  an  increase  in  .lanuary  ' 

.$7.42  while  the  average  value  n 
February  dropped  to  $5.70.  i  h- 
drop  during  February  represents  the 
shipment  of  more  whiskc.v  in  bull, 
while  case  ,g<tods  were  shipped  in 
volume  during  December  .and  ,lau- 
uary. 

A  reduction  in  (he  U.  S.  exci.sc 
taxes  oh  whiskey  will  have  the 
effect  of  reducing  the  price  to  the _ 

consumer  to  tin  extent  that  will  ;  ^ 

brinv  about  an  increased  demand.  In  recent  months  investors  have  been  deluged  with  a  flood  of  hrokers 
The  "Canadian  distillers  expect  to  i  letters  and  circulars  that  range  in  form  from  cheap  mimeographed  broad- 
benefit  from  this  increase,  partieu- )  casts  to  expensively  printed  miniature  newspapers.  Public  interest  is  in 
larly  as  Ihev  are  establishing  their  I  the  mines  and  the  future  of  the  mining  stocks,  gold,  silver  or  base  metals, 
brands  throughout  the  United  and  all  the  circulars  have  one  common  denominator  in  that  they  "play  up" 
(I  ontinued  on  Page  3i  'the  mines.  There  the  similarity  ends  for  the  manner  of  presentation  of 

the  material  contained  in  the  circular  may  range  from  the  dignified 
presentation  of  facts  sponsored  by  a  responsible  brokerage  house  to  the 
vicious  romc-on  propaganda  of  the  tipster.  The  first  class  is  intended 
for  the  guidance  of  the  careful  investor  while  the  second  seeks  to  lure 
the  funds  of  the  less  cautious  investor  whose  eupidiiv  is  aroused  hv  the 
extravagant  promi.ses  of  quick  profits. 

No  objection  can  be  taken  to  a  rcrulable  broker  addres.sing  a  circular 

- - -  to  his  clients  tn  which  be  keep.s  them  advised  as  to  the  trend  of  lire 

Pi-ecious  Metals  to  Play  linpor-' market  and  gives  news  on  the  companies  in  which  they  may  bo  interested, 
•ant  Part  in  Results  For  I  This  broker  may  also  advise  the  purchase  or  sale  of  a  stock  and  in  .so 
lani  ^  doing  he  places  behind  his  recommendation  the  record  and  prestige  of  hi.< 

Current  leai*  which  will  suffer  if  his  recommendations  are  un.souud.  In  the  great 

-  majority  of  eases  the  client  appretiates  the  .service  that  is  at  forded.  I 

Pi-odiu;tiiiii  figtiies  of  (. ousoiida;- 1  x;g^g,.  j;,.  client  placed  under  cotiiptilsion  to  buv  or  sell.  ! 


Illur  ILihLon.  nr*‘f 

...  ,  .  ,  .  .  I  •  Trlnphorr.  pn  ' 

plUrliy  still  liirL'Oly  vxcovd?  puhlisil- |  CatRary  rv.uf  r.  prt.f 
ers'  requiioineni.<."  Me  en.iihasizcd  j  ' "’9' 
the  fact,  howevci,  that  at  I'l  escni  I  c-an."(''on'vpri..r. 
|>rii:es  it  is  pivihlciiiatical  i.o  v.  hat  J  <)a9.  Drrdirc.  pn' 
vieiii  capacity  now  itilc,  a  ni  soitio  |  * J  ''' 

turs  rorji 


capacity  now 

ai'aciiy  still  in  oiier.ition  cm 
counted  on  as  continuing  sonrt 
."iipply  in  face  of  rising  co-ls 
Ihe  recovery  m  denvin*.’ 
new  :-))rint  in  reccni  inon'h.s  has; 
hcon  imposing.  March  prodi.i  ' ;.  )n  . 
figures  for  Canadian  nulls  show  in.g  I 
a  retuarktible  gain  both  ovet  'lu  I 
previous  month  anti  M.in  h.  I'':;::  I;  | 
is  significant  that  the  p;  fiductnpit 
rigiire  of  210,219  ions  fr.'  Vim-c  i  w  ,:s ; 
in  exce.ss  of  that  for  anv  inonili! 


h*'  !  ('an.  In 
,jfl  Tan.  Oil 

I  *( 'oa.st  IlrowiTins 
,  'osTTos  Imperial,  p' 
t  or  j  f  >Dni.  KritlKc 

lorri.  ln\'..nr 
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Ln''pi*ri;il  Hanlt 
fnt  I'lilities.  pref. 
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Int  Nirk^  L  pif  f 


■inaO' 


r»rf . 


since  the  beginning  of  !' 
was  greater  than  any  .Mao 
diKii.in  figure  since  the  pv 
for  I  lie  industry  of  192'' 


mill  i  c, 


|.i  I 


'  Ouphpi*  rowel’ 

I  Riijiprll  Moiiir.n 
!  flohi  Sin  reoii. 


SMELTERS  PROnT 
GOLD  AND  SILVER 


EARLY  OPENING  OF 
NEW  WALKER  PLANT 

Big  Distillery  in  Illinois  Nears ; 
Production — G.  &  W.  Tc.t- 
ing  U.S.  Market 
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cd  .Mining  .and  Smelting  Co.  of  v  an  j 
ada  for  the  first  quarter  of  this 
vear  iudicutc  the  gold  and  silver! 
output  of  the  big  base  metal  pro-; 
ducer  will  play  an  importani  parti 
in  operating  results  of  the  company! 
for  the  current  year. 

For  the  initial  quarier,  tigurcsfor, 
which  were  presented  by  president 
J.  ,J,  \\  ,irren  at  the  annual  meeting 
of  the  company  this  week.  Output 
of  gold  amounted  to  9.025  ounce.-, 
and  silver  1.705.977  ounces.  At  efir-, 
rent  prices  this  represents  an  in -I 
come  of  over  $315,000  from  gold  and, 
more  than  $790,000  from  silver,  a’ 
total  of  $1,105,000.  On  this  basis,) 
productiou  of  gold  and  silver  for) 
the  whole  year  would  be  valued : 
at  around  $4,400,000  provided  the  j 
same  rate  of  production  should  be; 
maintained  and  prices  hold  at  least] 
at  their  present  level. 

Car  Co.  Working  On 
A  uto  Spring  Order 

Canadian  Car  and  Feundrj  Co 
Ltd.,  is  working  on  a.  contract  for; 
10,000  automobile  springs  obtatued 
from  General  Motors  for  use  in  the) 
new  ’’knee  action”  models. 

Car  orders  arc  still  lacking,  biiti 
plants  of  the  company  have  been : 
operating  on  a  more  active  basis ; 
this  year  to  date  on  specialty  work,! 
reflecting  the  improvement  that  has 
developed  in  the  steel  trade.  ; 


(Continued  on  Page  'D 


\Further  Growth  In 
Profits  of  *  ‘  Nickel "  ’ 


I  here  is  no  better  'm  ritment  than 
Dominion  of  Canaiia  Bonds. 


Oominioii  of  Canada 

4Vi%  Conversion  Loan  Bonds 

Due  November  1st. 

(Callable  on  or  after  November  Hi,  !'‘481 

Piire:  10.3  and  intevesl.  to  yield  1.17% 
to  maturity . 

Mail  enquiries  will  receivr  picrr-pt  4r.rn'T-Ti 

Wood,  Gundy  &  Compan.v 

limited 

860  St.  -James  Street,  Montreal — TeL  Harbo'jr  218t 
Toronto  Montreal  WimuppR 

Vancouver  New  York  Ixmdon.Eng. 


liMor.lo  llutc-iii  The*  1- inHMcj.il  1 
Toronto.  -  The  big  imw  I’k 
piani  of  llirani  Walkers.  Im  . 
large.si  di,<till(>ry  in  the  world,  will 

go  into  production  within  the  m  \i  ‘  - 

tvvo  or  Ihree  weeks.  !  AdvmKc  csl  mimes  ot  Iniernaiion.ii 

Oo'Klerliani  &,  Morts.  the  us-o-  .Nickers  earnings  'or  the  curren' 
elated  company  of  Hiram  Walker. ,  year  a’l'  ih.it  the  conqianv  will  show 
lia.s  a  uuidern  rectifying  plant  at  la  -  h.  i  ween  .$1..50  and  $2  a  "-hare  on  its 

I'oniinon  stock,  as  eoinparcd  with 
cent...  a  .'tuii'C  in  193:;, 

For  the  fin.' I  quarter  (>!  last  yea;- 
VieKcl  (arned  21  i-enis  a  .shmc  on 


iroii  with  a  hoitling  capaeitv  d 
l".('0il  cases  a  day.  This  compan.' 
has  opened  offices  in  New  Vork  and 
(  liicago.  and  i.s  represented  in  evi  iv 
state  of  the  Fnion  where  sale  "f 
li'tuor  has  been  legalized.  .-Vn  ag¬ 
gressive  advert ising  campaign  liii; 
hern  Iminched.  at  a  cost  of  some 
•  a  month,  which  is  alroad.v 

hringin.g  in  results. 

llirani  Walker.s  Ine.  will,  it  is 
stated,  he  gnided  tn  its  future  iiolic,' 
iiv  the  results  of  the  G.  *  NV.  cam- 
I'uign  ] 


IS  slock,  and.  will,  nickel  and  cop- 
|ier  sale.^  on  ,in  active  basis  during 
Ihe  fir.si  quarter  of  this  yedt,  ex- 
liec  laiioD.s  are  that  a  further  im- 
nrovenieiH  in  earnings  will  he  je- 
poried  for  that  period,  t'oppor  pricv's 
liave  recently  been  showing  a  stiff¬ 
ening  tendency,  and  with  signs  of  an 
;niiirovenieni  in  the  statistical  posi- 
Mou  of  the  red  metal,  the  outlook  for 
•he  balance  of  the  year  appears 
good,  ' 

Recent  strength  in  the  stock  of  the 
(iiinpanv.  much  of  which  ha,s  heen 
d'.ie  to  f.ondon  buying,  appears  ii> 

-  reflec  an  expectation  of  an  increase 

.Negoiiduon  •  me  sdll  proceeding  j  ju  the  dividend  on  the  .shares,  now 
het've‘'n  'he  inteio.'=ts  competing  lor  Ajn  the  basis  of  10  cents  .1  quarter. 
I’xmirfd  "f  [''('•e  liios  6.-  Co.  Ltd  .  Reforc  resiiniing  payment  of  dr-'i- 
.ind  3  revi  l'd  'I'fer  hv  Bowater’s  Ta-)dond.'.  International  Nickel  built  up 
per  .Mill;  awaMs  an  agreement  he- i  ,i  strong  surplus  .and  rash  position, 

the  former  at  the  Pinl  of  19.33  being 


Seek  Better  Terms 

Price  Shareholders  \ 


iwaub  an  agreement  he 
tween  the  iwo  parties.  The  Duke- 
Price  -  P.cav e.rhi'ook  -  Rothernicre 
group  me  working  foi  a  more  gen¬ 
erous  deal  for  cotntnon  and  prefer¬ 
red  shareholders,  and  it  is  expe(;ted 
that  the  new  offer,  when  made,  will 
make  some  I'onces.sions  in  this  dt- 
reciion. 


shown  at  $22,767, 570  and  the  latter 
St  $14,085,610,  Thi.s  will  a  factor 
in  the  dividend  policy. 


Index  on  Back  Pase. 
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BUSINESS  AGRICULTURAL 
rp  INFORMATION 

'  INURING  the  growing  season  periodic  reports  on  crop  con¬ 
ditions  throughout  Canada  are  issued  by  the  Bank  of  Montreal. 

Month  by  month,  the  Bank  publishes  a  "Business  Sum- 
mat^’’’  co\-ering  business  conditions  in  Canada  and  in  the 
I  various  countries  where  there  ate  offices  of  the  Bank  of 

Montreal. 

If  interested,  ask  to  have  your  name  placed  on 
our  mailing  list  to  receive  either  or  both  of  these 
reports  regularly  witliouc  charge. 


BANK  OF 
MONTREAL 


DOMINION  COAL  CO. 
i  REPORTS  THE  BEST 
;  YEAR  SINCE  1929 

I  Operating  Profit  of  $1,492,178 
Compares  With  $941,195 
in  1932 

$7.34  SHARE  PREFERRED 

Working  Capital  of  $1,916,676 
Compares  With  $2,414,673 
in  1932»Bank  Loans  Increas¬ 
ed — Greater  Tonnage  Mined 


!  hriniko  and  'I  -  ‘i'"l  l.cvisl 

land  St.  George  which  will  he  re- j 
I  snnicd  during  ihe  coming  smnitier! 
I  .season,  and  ir  is  tlic  intention  t.o' 
jc.viend  oiierations  also  hy  a  service 
I  hetwoen  shcrlirooko  ami  'I'lielfori! 
Mines. 

’Ihe  hoard  of  dircclor.s  for  the, 
railway  is  as  follows:  Grant,  Hall.i 
Montreal;  .1,  H.  Walsh.  Sherbrooke;  i 
I  I'.’-  C.  l.lojil.  Montreal,  W.  H.  Ctirlo.l 
I  K.t'..  Montreal:  I'has.  I>.  nrasspy.| 
l.ondon,  Knglanil,  and  Thos.  I.ind-i 
ley.  I/ondon.  Ihig.  ' 

'Ihe  nt'fieei.s  of  the  road  are: 
Grant  Hall,  inesidont;  .1.  H,  Walsh. 

V  iee-president :  H.  < O.swald.  see- 
rotary.  and  G.  !>.  Wadswonii,  gen¬ 
eral  m:ina,ger. 


CANADA  NORTHERN  POWER  OUTPUT  IN  ! 
POWER  GROSS  UP  1933  INCREASED 
II  P.C.  IN  MARCH  10.5  PER  CENT 


Net  of  $217,855  Compares'  Of 
With  $201,227  in  I 
1933  I 

OUTPUT  AT  NEW  HIGH 


17,746,000,000  K.  W.  H. 
Produced  98  P.C.  Was 
Water  Power 

EXPORT^  U1P48.1  P.C.  i 


-N'evt  records  wore  again  establish- ;  Central  electric  stations  in  Can- 


*  ”  ed  in  power  production  by  Canada  1  <  ,74bhOOO,QOO  kilowatt 

'  ,  '  _  ,  ,,  „|hour8  in  l.'tSO,  including  an  estimate 


.'TV  J(k -I 


Established  l8i7 

Total  Assets  In  e!tce54 
of  $750,000,000 


-Northern  Power  Corporation  during  194,400,b()o’  for  small  stations 
1  .March.  Gross  revenue  for  the  month  i  which  do  not  make  monthly  reports, 
was  up  IKo  at  $327,442  over  the  i  Over  08%  of  this  was  produced  bv 
'corresponding  period  of  1033.  Op- :  Power  and  the  remainder  by 


ed — Greater  Tonnage  Mined  XTinPIAlf  IT  I  lAIinp  >. March.  Gross  revenue  for  the  month  i  which  do  not  make  monthly  reports. 

_ _  jlA||l|J«Ar  L|I|H  I  was  up  11%  at  $327,442  over  the  i  Over  98%  of  this  was  produced  by 

Dominion  foal  t'ornpany.  I.imit-.  --V  'corresponding  period  of  1033.  Op- :  Power  and  the  remainder  by 

ed,  in  ii.s  103:?  financial  statement'  T?A|)MTMAP  ! crating  espenses  at  $109,587  wercl^h^fPo®*  Compared  with 

rciinrt.s  eainings  at  the  best  level,  CillilllllluO  lllullljll  $17,245  higher,  leaving  net  earnings  i final  production  data  for  1932. 

siiu  e  1029.  Not  is  eciua!  to  $7.:!l  a  _  |  of  $217,855.  as  against  $201,227,  an  |  *hjs  output  was  an  tnereass  of 

sliare  of  preferred  stoeU.  compared  p.  ~  I  increase  of  $16,628.  1.604.000,000  kilowatt  hours,  or  lo.ii 

with  a  deficit  in  1932.  working  Quart®*-  Interest  Charges  Kor  the  three  months  period,  gross  Per  ‘'ent.  Exports  to  the  Lnited  j 

capital  was  nio<lcratol\'  lower  anti  Covered  1,87  Times  After  earnings  of  $995,254  _  are_  $97  603  ,  ,1®  k’,:  I 

bank  loans  inercascd.  1  be  years  Depreaation  and  Taxes  higher  than  the  gro.ss  for  the  ^00  kHowatt  hoiiis.  increased  b.v 

operating  profils  were  .<1.492,178,  as  _  three  months  of  last  year.  Operat- !  ^2 1  484.000  ki  owatt  hours,  o^  b.v  i 

uimpared  with  8911. 195  in  1932.  :ind|  loronm  Hmrau  Thr  rinnnci.i  Tmies.  ing  expenses  are  $43,839  higher,  i  P®''  ®®^-;  ' 


capital  was  moderafelj'  lower  and 
bank  loans  increased.  'I'lie  year's 
operating  profits  were  .<1.492,178,  as 
uimpared  with  <911.195  in  1932,  and| 


.STEEL  S'lRlCTLTlES 
t  ^  I’l. ATE  &  TANK  WORK 

liioj  CAISSONS,  BARGES 

COMPANY  5  VILWWA  ni(;HWAYBRIl)(;KS 

.s\t  |.\(;  BASCl  LE  SPANS 
COAL  A  ORE  BRIDGES 

HMlraiilie  f{r2:!il.iiiii<T  (.airs  ami  Ojirratiiig  .Maohiiirti 
l.ifllocks,  'I’lirnlahles.  Elcctrie  anrl  llaml  I*ower  Cranci. 
f. e, If  (  tilling,  ('.rnrral  Macliine  W  ork.  I Virgingi- 

DOMIMON  BKID(;i:  COMPANY 

LIMITED 

III  vn  Oint  i,  -  Lvr.HiNK  (Mdmki  am  «,>i  k. 

RRAVril  Oini  K-  ,>n  WORR-i; 

\|"V|RI^I  OIT.VW,  WIVMPK.  V, Scot  VI, R 

^MfltRSI'  IlIRltNIO  I'MI’.ARI 

ai.FNriFS;  FOMOvroN  skoi.v* 


uimparen  witn  Noii.in.j  in  lomrort  HiiTrau  ihr  i  ini,nci«i  Tmie.,.  ing  expenses  are  „.q~ 

alter  deducting  .<64,938.  half  of  net  I'oronio.  —  Gross  earnings  of  Na-  The  increase  In  net  earnings  for  the  : incteaso  vas  in  sui- 

profils  on  Springhill  Division  fraiis-i  tional  Light  Ai  Power  Co.  arc  re-  first  quarter  amounts  to  $53,764,  or  P'^s  pow  er  exported. 

I'erred  to  .  nmberland  U.  &  C.  Co..'poried  at  <12.-,.;?19  for  the  three  over  8%.  produced  for  use 

Md..  soliin.i?  aside  STrlO.OOO.  provi-  nutnihs  ended  .March  3Ist.  1934,  as  Power  output  for  the  first  Three. ciernic  ooiieis  also 
.sion  for  sinking  fund  and  riepreeia- 1  compared  with  <120.067  in  the  same  months  also  shows  an  increase 

lion,  there  remaiued  a  balance  ai)-,'inarter  of  1933.  Operating  expenses  over  8%.  the  total  of  124.806.773  „  J?'’”' ? 

plicable  to  company's  interest  pay- 'increased  slightly  but  net  earnings,  k.w.h.  being  10,284,293  k.w.h.  kilowatt  hours_m  l93.u 

ment.s  of  .<697,239.  against  <90.099  a'availablo  for  fixed  charges  increas-  than  Ihe  output  for  the  correspond-  .‘.V  ‘  ”^’^0-0/.-  ‘ 

xear  ago.  Interest  pavmcnts  ah-'<’d  to  .<68. .533  from  $64,433  in  1933.  ing  quarter.  During  March  last  the  ,  '*®***'^-  c;  T^''®  K''cat- 

sorbed  .<476.908.  leaving  a  net  pro-  After  providing  for  depreciation  company  produced  43.100.359  k.w.h., , ®e  part  of  this  ,s  u«e‘l 
fi!  .on  the  vear  of  $220.3x31.  which  taxes,  the  company  earned  first  which  constitutes  a  record  figure.  .  null.  A\h!ch  aUo  use  enoim- 

was  equal  to  <7.34  a  share  on  the  nioitgago  bond  interest  charges  1.87  and  is  3.605.079  k.w.h.  in  excess  ®C  on*  quantities  JJ"]'®/  /®'' 

company's  preferred.  .\  year  ago.  '‘oic.s.  This  compares  with  1.71  the  output  for  March  of  last  >/®r.  *Paotoinos.  <he  quantify^  in  19.>-  fm 

there  was  a  net  deficit  of  <418  O":  times  reported  in  the  first  (luarter  The  number  of  customers  served  by  ,|P^®  o®'**”  •j.00o,40-,000 

p7ont  and  hiss  a3  oi  ni  and  the  ratio  of  1.60  t.nies  the  company  as  at  .March  31st.  J 934. 1  kilowatt  hours;  complete  returns 

I'omnare  is  f,'  o«.s  for  the  full  vear  of  1933.  totalled  13.550.  as  against  12..5n9  at  for  1933  havm  not  yet  been  received 

iw  \^r2.  i‘*ni  throe  months  of  1934  the  end  of  March.  1933.  Northern  '  paper  millp.  ; 

'x'  X  'x  kiIow.iti  hour  output  of  electricity  Quebec  Power  Company,  an  operat-  Deducting  exporls  and  eleefrte' 

ip.r  on,  1  49C.1TX  '^2*^'“'.’  "US  4,705.562  k.w.h.  as  against  ing  subsidiar.v  of  Canada  Northern  holler  consumptions  from  the  total  t 


company's  preferred.  \  year  ago. 
there  w.is  a  net  deficit  of  <418.027. 

Profit  and  loss  aciount  figuies 
I'ompare  as  fe.llows; 

issr.  i9.xi  is.xi 


N>t  op^'  orof 
S  V  A*  df  pt  . . 


f  l8t  ^t.  Int 
Inr.  bondn.  ini 
•Other  int.  . 


4  PIS.201  k.w.h. 
M.:ui  of  1933, 


in  the  first  quarter 


-it.v  Quebec  Power  Company,  an  operat-  i  eaucimg  exports  ann  eiectrtc;, 
nst  u,g  subsidiar.v  of  Canada  Northern  holler  consumptions  from  the  tota  G 
■ter  Power  Corporation,  recently  secured  |h?*'Pht  leaves  12..i4< ,8?8.000  kilnxiatt  J 
i  .nntrnet  for  a  sub- .  »'oura  in  1932  and  13.148.236,000  ki- ! 


N>t  prot 
I  Prev.  bat 


220.Sni  d»tS.n'27  dI,'2'23.0T2 

.i:.;i..j9«  df..9.j7n  I.nfi!t,j02 


COTTON 

FABRICS  &  YARNS 


Bariic  raw  niatcrial-S 
tor  many  Canadian 
inJustrie.s. 


xOne  half  of  net  nro*Iti$on  orf*ratIon®  of  Spring* 
hill  Division  transferred  to  I'umherland  Tlailwa\ 
and  (*oal  L'ompany.  dDetiiit.  'Interest  on  rtrtt 
mortgage  bonds  of  (  umberUnd  Hailway  and 
j  CoaH  ompanj 

Working  capital  stands  at  <1.916.- 
676,  against  $2,414,673  a  year  ago. 
.•\ccount8  receivable  .at  .<1.772.27" 
compare  with  <1.289.420.  Cash  at 
•<231.514  compares  xvith  <14.8.019, 
Funded  debt  has  been  reduced  from 
<K. 585.110"  lo  .<6. 203. .5110,  but  bank 
'  lari.s  have  risen  from  $7i>.24::  to 
s  10:;.!iL"i.  I'otal  assets  at  $28,564.- 
"F:  (•i>mpa:e  with  <28.861.571  a  year 
a-o. 

Comparafii p  working  capital  li.g- 
iires  follow  herewith: 

1933  I932  1931 


WINNIPEG  HYDRO 
REVENUES  STEADY 

Drop  of  1.7  P.C.  in  Sale  of  Cur¬ 
rent  Offset  by  Cut  in 
Expenses 


a  lifc-of-minc  contract  for  a  sub- ,  hours  in  1932  and  13.148.236,000  k1- | 
stantial  block  of  power  for  the  La-i'^waft  hours  in  1933  for  other  uses  ■ 
rnaqtie  Gold  .Mines.  Limited,  con- 1 Canada,  including  all  line  losses, 
trolled  by  Teck-Hughes  Gold  Mines. 'The  increase  here  was  600.398.000 
and  which  is  developing  a  large  pro- an  hours,  or  4.8%,  including  j 
perlv  in  Bourlamaque  township,  >  estimate  for  small  stations. 
.Northern  Quebec.  i  The  increasing  ii.so  of  electric  j 

Comparative  earnings  figures  are  hive  is  indicated  by  the  steadily  in- 1 
as  follows*  'creasing  ratio  of  rated  capacity  of; 

March.  electric  motors  in  manufacturing  | 

1934.  1953.  Inc  industries  to  total  capacity  of  power  j 


5,9  .  .  .  $327,442  <5*  8' ?  i  equipment.  I  hese  ratios  have  in- 

er.  exp.  •  09,587  92,342  17.3X5  ^  ‘  ■  ,n.5n  .  ' 

- - -  creased  front  61%  in  1923  to  <<%  in  i 


DOMINION  TEXTILE 


Company  LImIt.d 


724.089  3,1143.348  ;t.'.2'.2nh 

1.607.113  628.672  868.464 


WoFK.  cap.  1.916,676  2.414.673  2,6-')6,742 
Fxplaining  the  improvement  in 
earnings,  the  president,  Sir  Newton 
Moore,  states  that  '  rhe  tonnage  of 
coal  sold  during  the  >ear  was  2. 9.5.5.- 
410  tons,  against  2.484,61:’.  Tons  in 
the  year  1932.  ■  Thi.s  increase  is 


;|916-  Minniiie.g.  -  Despite  genera;  ad-  ' 
r  ago  'h*'-'''’  hu.siness  condition.s.  the  h.vdro- jcro,, 
■  electric  system  of  the  city  of  Win-iOper. 

‘V''t  hipeg  maintained  its  position  satis- 
isoi'i  fo'’*"''*.'-  ■■elates  .1.  G.  Glassco.  man- 
ri  from  ‘'’®hr.  in  the  193.3  report.  Revenue  ' 

.  ’  from  .sale  of  current  decreased  1”%. 

aiik  largely  offset  hy  an  .  Lfl 

5^’.  ,  j’  increase  in  the  revenue  from  invest- 
8..56  nieiits  of  $31,114.  and  a  decrease  in  j  ||j| 
i  .'Car  (oiif rollable  operating  expense  of  l¥Y 
<76,245.  as  compared  with  the  pre- 
'•  I'S"  vioii.s  year.  The  annual  fixed  charges  I 

on  the  Slave  I'alls  plant,  amounting  '  Scaa 
1931  to  aiiproximalrly  .$.590,000.  proved  a  , 
'.2  .206  heavy  burden  and  more  than  ac- 
S68!464  eonnted  for  tlie  deficit  of  $389,481. 

.,  In  spue  of  this  result  reserves  at 
■’  the  end  of  1933  exceeded  ten  million 

dollars,  being  increased  dttring  Ihe  o 
ewton  year  by  $776,316.  ent 

Cominenting  on  otiei'ations.  ,Mr.  jiqq 
2.9.5.).-  Glassro  says  in  part:  ,  , 

IS  in  •'The  development,  of  new  load  for  *®'^‘ 
ise  is  ii,,'  sJlavc  Falls  plant  is  one  of  our  mest 


N>t  eurn.  $217,855  $201,227  $I6.628;1932  with  scarcely  a  halt,  and  are  i 
Three  Month,  Ending  March  31.  follows: 


1934. 

$995,254 

314,443 


1933,  Inr. 
$897,651  $97.603  1 

270.604  43.839 


Net  earn.  $680,811  $627,047  $5  3,764 

canadaMting 

MAINTAINS  OUTPUT 

_  1 

Seasonal  Increase  in  Sal^  Vol¬ 
ume  Underway  is  Report 
of  Officials 


TWIN  CITY  PROFIT 
INCREASES  68  P.C. 


T  .  n  TV  F  n.nr  .1  T.me.  F^'*’**  Quartcr  Nct  of  $752,331  j 

Toronto-Two  factors  are  at  proa-j  Compares  With  $4469120  | 

ent  combinin,g  to  maintain  produc-  1933 

tion  by  Canada  Malting  at  a  steady  Bureau  T^iTFainncai  i.me,.  ' 

level.  In  one  direction,  that  of  do-,  Toronto.  —  Pronounced  improve- 
mestic  consumption  of  malt  byCan-.ment  is  revealed  in  the  earnings 


largely  attributable  bi  siihveni ions  prc.ssitig  iiroblenis-,  and  an  aggres- i adian  brewers,  it  is  reported  the. ''f^hhicnt  of  Tw  in  City  Rapid  "Tran- 1 
_ .-J  ....  .V-  _  .  ..  .  .  .  .  .  !  .  .  .  .  .  .  «it  (  n  fnr  the  first  niinrter  of  1934. 


LAKEOFTHEWOODSMILLINGCO., Limited 

Makerir  tif  I  DK  IIOSKS  FLDl  K 

MII.LS  M 

Nloiiireal,  Brantford.  Keewatin,  Portage  la  Prairie,  Mcdicmc  Mat 
04//.I  c^pAcny  2(1.000  h^rrei-s 

Hre^idcnt  ant/  Manasirti  Director 
I  KA\K  S.  .MKIGIU.NC  M.<.. 

I  iie-l'ttsident  (iefirraf  \fatuii'er 

ril.t.H  M.M  KM  K  (.  Dirnrors  •  "  <•  SIIORI 

N  .1  BRn;\  i()ii\  v\  ii(!BRs  III  (.11  m  m  k  v5  n  ( 

W  Xl.TI  R  Mol.sos  Is  \  X(.  IM  I  BI.MX).  K.C  R  W  RF.KiRir 

R  I  IIO.N  l.()RI>  SUM  (.IIM  SSV.  K.C  CMf-F  SISK  ij.W  AM,\\.K( 

IION  RODOI  Pit!,  l.IMII.I  \  .1  W  PI  KK 

>r4  rr/<7rv  I  ri  tistirer  J  reatttrer 

(  \Iai  lNM  S  S  MiMILLW  K.  R.  Ml  ICIIISON 


granted  by  the  government  with  re-  „ivc  effort  to  secure  increased  load,  i  normal  increase  in  sales  volume  of  for  the  first  quarter  of  1934,  | 

(  .specr  to  freight  rates  into  i.erritory  pari iciilarly  in  the  dome.stic  field. :  brewers  begins  at  this  time  of  year,' income  was  shown  or  | 
I  not  otherwise  economically  ax  essi-  with  the  sale  of  range.s.  w.-iter  heal- ,  has  begun  to  make  itself  felt  fo ."o'.'.,'  ‘1  , 

I  ■’  i  «  J  refrigeratn, s,  will  be  con- ;  ...ome  extent,  with  a  consequent  gain  '‘'®  ^  ! 

- -  -  finned  in  1931  The  wisdom  of  onr  demand  for  i.'anada  Malting\si 

DD  il  7ir  I A  M  WirT  i"  "5^  ■"  i  product.  The  company  is  al.so  ex-  expenses  orcurred  of 

dKA/ILIAIi  Nhl  dome.Ml,'  loan.  ,s  (  early  de^'on- j  peeled  to  benefit  from  the  groater,  beb  re  fixei^  ' 

l/Un£ilLiini1  nui  Pirated  by  the  stability  of  income  beverages  that  is  itnti-|  "9  wh k'h  waTeS  64%  , 

Inu/CD  IM  MAOrU  «9rv>ces  dtinng  the  1  ,j,e  trade,  due  to  the  ^  n^ed  ’  clmrges  loullcd 

LUWtn  111  MAKLH  pansicn  now  taking  place  in  gen- '  'Sarai  vc  figin’^^^ 

UVrriill  Ill  ITlflllVU  , he  rev-enue  from  domesjtc  custom- industrial  activilv.  Thi.s  hopo|  ""''’•'^'^",'934  ^  1933  ! 

"!'s  HI  F'.!:.  constituting  ...ICy  of  'he  .  ,  .  experience  that  in-  Gro,,  rev>,.«e  .  .  $2,344,796  $2,213,455  | 

Shown  at  $1,145,785  as  Com-  '"'"I  receipts.  The  uumh(.r  (if  eus  employment,  parficular'y  . . . 


BRAZILIAN  NET 
LOWER  IN  MARCH 


policy  in  tne  past.  :n  developing  our  [  product.  The  company  is  al.so  ‘‘x-  „  “ 

dome.Mic  loan,  is  Hearly  demon- j  ppqtod  to  benefit  from  the  greater , ®J'^®“'*®« 
strafed  by  the  stability  of  income  of  malt  beverages  that  is  imti-l  rhargeu  $7  331  which 

from  domestic  services  dtinng  the  1  ^^^d  In  the  trade,  due  to  the  ex-' J^hcr  '  Fixed  Xrg 

fia.si  few  vears  01  advcr.se  conditions.  I  r,tnce  in  aen-'.^-  .L 


pared  With  $1,235,912 
in  1933 


Gro.'.'  earnings  and  f\',ieii.-<es  ther 
liii-her  witli  net  inodei auiy  lower  hours 
aie  siiowii  lu  the  March  .■-laiement 
of  f3ra:;ilia!i  Traction  l.i'^iii  &  I’ovver  |\4pv 
I  'omiianv,  Nei  ai  -s  1.115, 785  <  om-  P 

pares  with  $  1 .2;’..5,9 1 2  in  Vlarc.Ii  of  K' 
la.st  y(‘ar.  a  deciease  nf  <99.127.  T«r« 
Gross  earniiig.s  for  .Mai'ili  ai  •<2.:'.2I.-  'I'or 
793  showed  an  liiereasv'  of  .<8,169  of  \|e 


Com-  recmpis.  .  ae  noa.m  ,  .  c,  s  'rrease  in  cmplovnicnt.  particula.r'y,'^*’"- 

,  o  toinei  s  serviees  increased  to  92.9., •>.  .  ■  j  .  ■  ..  .. 

an  addition  for  Hie  vear  of  1.22.5,1;**  industries  that  .nv(^ Ive  /  ^<9 J-m 

while  the  average  domestic  con.sump-  large  amount  of  heavj  inama  la-;i.x«d  charge 
tion  for  ihe  vear  sliowe.l  a  still  fur-  is  generally  accompanied  iv  a  ^.g,  ,„conie  . 

...en.ses  ther  incrfa:se  'o  t.tlS  kilowait  S’-O"'!’  m  consumption  of  ales  and;— __ 

lower  hours."  i  t'®®®-  ,  ,  .  i  _ 

ipoieni  _ _  !  So  far.  also,  the  company’s  mar-. 

^’c(Hu-  Mexican  Utility  Earnings  ^  st'ite?  ha.s'not"been‘affetaed  10  aS-  LOBSTl 

I,.h  of  Reduced  During  February* extent  by  competition  from  home  lT«f> 
99.127.  T.ronio  Burx.u  Th.  KiN.ncl.i  Tim-.  |  manufacturers,  who  have  not  as  yet  yLU 

=  2.:;2  t.-  Toromo.-.N'et  Februarv  earnings  |  »’®®**  **»*'«  ®‘'*®® 

<8.169  of  .Mexican  Light  &  Rower  were ! '**®'**s  of  American  brewers.  At 
le  op-  lower  bv  .<15.973.  at  a  total  of  .$263,- ,  7'®®'^®**^’  ’t  Is  stated,  there  are  no  p 

M.ovv-  379,  ihan  in  February  last  year,  g  -mmediale  signs  of  any  interruption  ^  "opes  r® 
was  aniioiiiiced  this  week.  Gross  j  9f  the  demand  from  this  soiiice. 

Ill-  ihe  vvas  dovv:i  <78.48"  to  a  total  of  $688.-'  ■’  '  .  chans 

2".I2:;.  295.  and  operaiing  and  depreciation  '  Qty  and  Electric 

1  the  cliarges  also  vverv'  lower  by  .$63.407  1  ^  .Maniime  Bn 

a.^c  of  at  $i2!.‘‘!6.  For  the  first  twoj  Announce  Acquisition  Samt  .loiv 

niiigs.  nionilis  of  this  year  gros.s  wa.s  $I.-i  - - - —  some  groun 


752,33  1  $  446.120 
495,650  467,084  i 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  T^awns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  pj^rtitions  or  safety 
guards. 


lor  reaF  fence 
service  call 
on  U9.  Catalogue 
and  estimatea 
turnished  on 
request 

The 

Steel  Gompuy 
of  Canada 
Limited 

HAMILTON 

MOIVTREAL 

TORONTO 


Country  Houses 
To  Lei 

(•cntlpman's  fnrnished  coon* 
fry  home  for  rent  at  Wood¬ 
lands,  Qne.  naif  no  hoar’s 
motor  car  drive  from  heart  of 
Monfreat  ;  snrronnded  by 
fhr(^  aeres  of  gardens  and 
gronnds  fronting  on  I-ake  St. 
Lonis.  \  comfortable  com- 
modions  and  well  fnrnished 
stone  resideuee;  Ift  rooms.  X 
bathrooms,  fnrnace,  jaeket 
heater  and  4  fireplaees,  tennis 
court,  garage  and  motor  boat. 
.4ppI.T  Box  No.  ISS,  Finaneial 
Times,  .Montreal, 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS. 
RENTALS. 

Farm  Land,.  Mortgagea  and 
Insurance 

200  TORO.NTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


TOOIE,  PEET  &  CO. 

LIMITED 

riff.4<rriAL  .xgents 

Appraiiers  and  Valuatora 
Eatatea  Managed 

t.ALGART  CANADA 


Business  in  the  West 

of  tbr  n— a. _ 

Credit  Heo'a  Trtii*  Asaoelatfea. 


Toi'onii). — .\('t  February  earnings  | 
f  .Mexican  Light  &  Rower  were  i 


over  Mareli  of  laci.  year,  v'  bile  op-  lovvei-  by  .<15.973.  at  a  total  of  $263,- 
eiaiing  expenses  ai  <I.17:!.9"S  -bow-  379,  than  in  Februar.v  last  year,  it 


Maniifacttirers  of  High-Grade 


Knilled  Underwear,  Hosiery  and  Outerwear 

VIII. I.<-  $1' 

fXKIs.  Onl.  nic  4  \  I  I  1)1!  II.  Dili.  1.0  Mill  X  .  I  >  u  | .  \\  \  I  | :  |(  I'o  ||  | ,.  o  „ 

CDVIlloOIx.  ((u<-.  :inil  ^'K.  II  5  $  <  I  X  I  1 1 1 


ed  an  ineroasc  of  $98,716.  was  aniioiiiieed  this  week.  Gros.s 

■tggre.gaied  gross  earning.s  \‘>r  ihe  was  dovv:i  <78.48"  to  a  total  of  $688.- 
first  quarter  of  19:;i  vveic  .86.9ji).i3:;,  m.’95.  and  opertiiing  and  depreciation 
l  onipared  vvitli  $6  8.52. 136  in  the  cliarges  aUo  vverv'  lower  by  $63,407 
first  !|Uuvier  of  iri33.  an  iru  lease  of  at  $121. ‘G6.  I'or  the  first  two 
<68.287.  ..Xugre.gafe  net  earniiig.s.  numili.s  of  ibis  vear  gross  was  $1.- 
•bowever,  dropped  .<19.5. 39",  ibe  first  121.538.  reduiiion  id  .<164.105,  and 
cuiarter  of  this  year  .siiowing  <9.. 117.-  net  wa.s  n;  ’  $17,169  at  $557.7!i7. 

181  conip.'tred  vvilb  <3,612.571.  .Mexico  I'larnwavs  bad  gross  for 

The  figures  given  aie  siiii.ieci  to  I'ebru.ir.v  of  <l!i.5."C8,  ii  rediietion  of 
revision  when  the  annual  accouius  '  •<29,7!i:;.  (jperaiing  costs  were  low- 
are  made  up.  and  tiro  also  subjeet  er  by  .<17,817  and  tlie  deficit  stood 
to  (irovisions  for  defireciaiion  tindlaf  <58.7  ..  tigtiinsi  <76,776  for  the 


Hopes  For  Elasier  Access 
American  Market  —  Ex¬ 
change  Complications 


flcneial  Oll'ice; 


Celling  Vgents  lo 
M  lir(le>.jile  Trade; 


amort  r/.ai  ion. 

Following  are  the  gro.-.-  an 
earnings  for  .Mtircb  tind  foi 
three  months  of  the  comptuiy'.-; 
vfar  end''(!  with  March,  wiih 
riarisons : 


sttme  iiioii'ii  (,f  1932.  For  the  first 
and  net  two  iiion'  .  of  the  calendar  yeai  dc- 
for  the  I'ieit  « "  ■  'G2I,37;'.  againsi  $1.59,511!. 

fi.se. !l  tifd  gi'o.-'..  was  lowe  r  by  <67,142.  a 
lb  com-  total  of  5|ti2,lS8. 


X.  s,  ni  I''ri;it  OI  II'I  'I-  IIICIIKK. 

IIhIiOi.  .S’,.--,  t '  I  •■))  \  butte 


So  far.  also,  the  company’s  mar-!  com5nm;*s*^i’n  line 

LOBSTER  OUTLOOK  SS' 

manufacturers,  who  have  not  as  yet  VFRY  UNf  FRTAIN  i  ®'  ®'‘  Previous'^we^ek.^A 

been  able  to  take  care  «f  require-.  T  IjA  1  UllvLA  I  iiin  |  moderate  improvement  i«  ^ 

ments  of  American  brewers.  At  _ _ _  Irit’y  Rood.s,  reX^^o  wclr  anMlin” 

present,  it  Is  stated,  there  are  no  •.  p  Easier  Access  toi ®*‘-'''  ''”®S' al'hot'Sh  turnover  in  fh,.« 

immediate  signs  of  any  interruption  «opes  ^  v  *  I  lines  hasnol  been  im  to 

of  the  demand  from  this  source.  American  Market  -—  Ex-  lions.  Current  accounts  being  tak' 

-  -  change  Complications  I kh  caro  of  fairly  promptly.  Rediic- 

City  Gas  and  Electric  _  _  T;:r;"anc.ai  i,,,,..,  jobtain°“  t® 

Announce  Acquisition  Saint  .lolm.— There  seems  t/j  be  Regina,— WholesaJe  grocery  trade 

_  some  grounds  for  belief  that  the |  continues  good;  dry  goods  trade’ re 

M.r.ouncement  Is  made  iliui  flie  Pf.'t  o''  ">®  <'i''nover;  hardware, 

bondholders  of  Rublic  Set  vice  Cor-  ®Pens  on  .May  I  along  good  a  gradual  improvement  noted 

atbm  (vva  L’w^  co.niauy  of  ">®  S.'eater  part  of  Canada’s  eastern  m  this  line.  Both  city  and  country 

Fioranm  ivva  t  -.orenteH  ilii.  "oast.  is  better  than  m  19.53.  al-  letail  merchants  report,  trade  for 

"  ?eecHed  bv  ■  h  many  of  the  difficulties  the  week  as  fairly  good.  CoIlL- 

*'  .'  I  ,  cii.  Gas  &  "’htch  ex bsted  last  year  arc  yet  tions;  \\ hole.sale  current  accounts 

"i  r,  )rn?.  ..  r  I  mi  (^d  on  t  hf^t^ent.  Some  changes  are  antici-  kept  well  in  line;  nothing  on  “id 
' ‘■'•L  r  ^1^  nf  nnr  *1’®  I'nited  States  law  as  outstandings.  Retail  city  collec"- 

)<isi.  (/  ib  1  RitTi-naincd  importations  but  general  tions,  fair  to  show;  country,practi- 

no.tgage  bonds  of  the  laM^  seems  to  be  that  these  will  ‘-ally  nil. 

'’"’i  nf  PMhim  servieVi'iirniiraticin  be  of  a  minor  nature  whilst  the  sit-  ^eose  Jaw.— Wholesale  and  re- 
n’"nfbmiori  to  tills  "5%  in  boiids  it  nation  as  regards  canned  lobsters  ail  business  generally  reported  ra- 

-nnm  MreH  tb-.i  the  hondlioldeis  more  01'  Icss  compHcalcd  Ijccauso  duiet.  Wholesale  groceries 

s  anno,  cel  tl  .u  of  the  exchange,  with  United  States  ''cporied  fa  r;  dry  goods  and  boots 


!  .Announcement  Is  made  that  file 
I  bondholders  (if  Rublic  Service  (  or- 
Iporation  (waterworks  company  of 
Sfe.  Therese.  P.  Q.)  has  accepted  the 
offer  received  hy  them  to  exchange 
their  bonds  for  lliose  of  city  Gas  & 
Kleclric  corporation,  Limited,  on  a 


*  mortgage  bonds  of  the  last-naincd 
i-orniiany  for  each  $100  par  value  of 
bonds  of  I’ublic  Service  Corporation. 
I  In  addition  to  this  25%  in  bonds  it 
is  announced  Dial  the  bondholders 


PARIS,  Ont. 

^^JiJ.'iTi^A  I  iiriinto  Montreal 


■  utVwa’’  "  '  I2..5.  .Msn'ioba  8  S,  Qa-b-r;  On- 

'ittawj.  Ih-  III  ..rJu.-l  lAti  ,,f  .,7  .vn,riia  .5  t  Rreduction  in 

'  ""<'t"ii'''J  Ib  ino  Kdvvard  l.-land  r-i-nrdrd  a  d-- 

9_.8.9.bS..  (loi.rui.i.  I  ..I„r),i,».i  U,ih  ,,r  i  , Ui„)  uL-i, 


""<'t"ii''d  I’l  ino  Kdvvard  l.-land  r-i-nrdrd  a  d-- 

■^,'14  ’I'iV  in  "b'l""''  '"iiipiii-il  aiih  i-i^a.iip  Hiid  SHakalchavvaii  1 

■i  1  ""  "  ""th  *'"9  ■2.:,'-,.  Tb,  <  unuilativ  -  production  for! 

o  ?*  *'•'''  nvM  tiiiii).  ninnih..  of  thi.«  y-ar| 

I  |V,4  ovm  '-■•  ''13.271  pound.-,  compan-d  with 

v,  va  s.o?i.i  ;i'  . .  Pimbd.-!  produced  In  th» 

\iiva  Si.oiia  11...  I.M!i.-iti  I  i.luuibia  .‘■aim-  pe,  i.,,|  luvi,  \  ca  r. 


2.3  24.70  3  2.316.1  7. 
I  170.008  1.060,202 


Three  Months 

10  3  4  mil 


h, 020, 423  6.«',2.l3« 
3,473.242  3,200,503 


3.447,181  3,012,571 


a.t.io  ,io.;i27  |.•  ■uld 


V- ^  V  .1..,.  annio  eoinmon  "i  me  exenange,  vvuu  uinicu  oiaicn  n-viuo  o,uu  duois 

■  n  V-.M,  .si-oVb,"  , nulled Jf  (  ,IV  Gas  Llcciric  Cor-i;unds  at  a  discount  compared  C’oUection.= 

nd.-.  m  .viaic  ii.  riiiH  i.s  o" ' t  irnitod  bcavy  premium  last  year,  and  the  ‘®  *‘‘‘** 

’  os  .  onii.H|e,i  "hb  b919‘to“-  t  ^  British  pound  worth  more.  Because!  —  'ery  little  change 

..i  otw  so»  ..onnooed  or  cmdiiion,  i,  me  umied  smic. 

- -  —  — -r 

The  Trend  of  Employment  '  Eif 


more  or  less  uncertain,  and  the 
United  SUtes,  in  normal  times, 


BECOME  A  REGULAR  READER 


it  costs  only  three  ciollars  a  year  lor  rejnlai  sr’eekly  delivery  to 
vi«tH<tcliAn  address 

THE  FINANCIAL  I  IMES  FLIBLISHING  CU  .  LiMlTKD. 

651  (-raif  St  West,  Muiitreai. 


Lnciosfd  Iiiifi 


loi  which  send  The  Financial  limes  lor  i  ^  *  months  to 


SUSSCKIFT10N5  In  CMGadft,  $o-00  a  year;  $1.75  for  oix  months.  In  Croat 
Rrilotn,  $.3  a  yeai.  Canadian  Funds.  In  United  States  $3.50  a  year; 
$2.0U  for  six  months.  < 

Make  all  Cheques.  Drafts  and  Money  Orders  payable  to  the  Company. 


I  Quebec  Central  Railway 

Show  Improved  Earnings 

At  the  annual  general  meeting  ol  *'®' *' 

!  Quebec  Ce.ntral  Railway  Comitany,  monii. 
I  held  in  .Montreal  recently  the  re-  al  inf 
I  suits  for  Ublo  were  presented  and  siiuai 
I  approved.  The  improvement  noted  !  limioi 
I  over  1932  was  principally  due  to  iii- !  nmiuii 
I  creased  traffic,  in  products  of  the  wlieu 
mine  and  forest  Srat- 

Larnings  of  the  road  from  .liinii- •  i lie  I 
|ary  Lst  of  the  t  iirreni  ycitr  i'l'-"  6  , !  ■ 
.show  increases  as  citnipiti  etl  nUli  ■ 

the  corresiionding  perL'iil  "f  bi:-i  i-ic.i  . 

year  and  the  prospects  tor  tlie,  in 
future  vveic  reporicd  as  vei  ;-  eii  |  i  : 
coiiraging..  labu:  i 

The  annual  general  iiieciiiig  "I  iii.g  !u 
the  Quebec  Central  Tran.-^iioriaiibii ,  m  al!. 
Company,  a  highway  subsidiary  ol '  in  i 


Scotia's  Monthly  Review. 


lakes  largo  quantities  of  Maritimej  f,,;,.  „„  accoiints. 

lobsetrs.  ,  ('aIgar.T.-A  vciy  .satisfactory  vo;- 


- — - — i - (j  In  Grciit  Britain  because  of  <-heU,nie  continues  to  he  reported  bv 

.single  notewoi  iliv  selbac’K  |  Consumers’  Goods,  it  appears  that; '**®®®^s®'l .  ,,,.‘’.1  jin  •'‘'"‘''•"S'  ivholesale  and  re- 

■le,  las,  wltitli  has  nearlv'  thet'e  has  been  an  expansion  of!  P'>****1  ‘*'0  leAe.se  and  tail  grocerie.s.  Dry  good.s,  and  boots 

'  ;  somewhat  less  than  .30%  in  the  I  I’®':J«P®®‘s  «®®’«.  *0  '’®  n  fair  and  shoes,  moving  slowly  for  this 


ii|)  iliuing  ihe  purl  two 


,  numbers  employed,  from  about  206, 


in  thei seem  lo  oc  ho  a  and  snoes,  moving  s 
t  •206-1  Pt'tce  '!"‘l  any  increase  in  Ihe  price  season  of  the  vear. 


Ladies’  wear 


I  I  i.-M.-i  111  .ti.ii  t  II  i.io.). :  siiiiiiiii.si  improvement  uuhhk.  “‘''Ipn  because  of  the  unfavorable  con-itlie  collection  of  old  past  dues,  bin 
be  I, links  ,n  ibe  i.mtet  past  year;  an  increase  in  the  increase  the  shipments  to  current  purchases  continue  to  bg 

M  .  !  :•  t  ,1.  !hL  ,0-  100^^^  ’"av  '**  ®**  '■l'-'^®*- 1 1't’on'ptly  taken  care  oi. 

*  '  Ibt  1  ih^an  lOye,  fiioni  about  8.28. 000  |  same  time  Great  Britain  and!  Kdnioiiton. —  Business  in  giocerv 


•1  1)'  bi't'irc  ilie  ilavvu.  about  9.51,009.  ; 

'  noted  an  in-  I  nforlnnalely.  vvr  do  nut  know  1  some  8"  tier  cent,  of  ihelBools  and  shoes,  and  ready-to-wear. 

"<•  Aiuil  Im  oi  best  year,  1  to  what  extent  the  recovery  that  ,,,.  ,,|]  calculali.‘>ns  are  npset  showing  increase  in  volnine  of  sales 

till  number  of  w ag-vearn- 1  to  bo  noted  among  induslnes  pro- :  general,  because  of  improv- !  Oil  gasoline  and  greases  showing  in- 

iiii  ludlii.;  farm  diicing  durable  goods  i.s  9,lt ribut- 1  ‘  :  ^.rcasc  with  inipiovciueul  in  road  con- 

and  Illo  e  ordiiiai  ily  wtrrk-.able  to  undertakings  that  may  f'”’’' ;  c-ci  hcitcr  than  in  1933  !  ditions.  Collections  fair. 

I'lildic  ho(iies)  anicuntlng,!  ly  be  dcscribetl  under  the  heading!  . . . . „  !  .!.!  _  I'ancoiiyer. — Nothing  new  reported 

i|ii  oxinuitely  to  ;!I7,"00.  'of  relief  work,  and  owe  their  cxiHt-|  KVrK.xn  niiKXVFrnx.  jin  trade  conditions  in  any  particular 

fiisi  group,  the  Makers  of' once,  directly  or  indirectly  to  gov5|  Varii-->iivei'.  —  The  Vaneouvei-  iialt|iine  over  that  of  last  week.  Oen- 


tlie  United  States  must  bo  figured  ■  and  hardware  linos  continues  good, 
on  lo  lake  some  8"  iici  cent,  of  IhelBools  and  shoes,  and  ready-to-wear. 


the  railway,  was  also  hold  on  ibe  Duriibii.  1;, if  appears  that  thc;ernmeat.  But  so  great  has  been! 'ind  Sai.e  iirewing-  company  i-'miied  volume  of  sales 

same  day,  when  the  results  'J'""'" '  has  rl.sen  by  more  than  1  the  growth  iii  the  numbers  eniploj-j  ,"„''p”p‘Vi,iiturfi  of  ap^  keeping  up  fairly  well  and  In 


oiieratlons  during  Die  season  of  1933' raj';,  i,. 
were  submitted  and  apiuoved.  Dur- .  1S2.(Iimi 


mi  .'iboul  316,tK)0  lo  aboutjed  by  tliis  group  of  iiidustrics,  that  j  prox(mntid  y  *2i».900  and  eovning  the!  Rome  cases  there  is  still  an  increase 
were  submitted  and  apiu  oved.  Dur- .  1S2.(»imi  I'hj.s  j,;,  it  should  he,  the  it  is  only  reasonable  to  attribute  a  c'  cc.'tio'i  of  two  hull<llng.«.  which  vv^^iil  t  olicctions  on  ciir’-cnt  piir- 

ing  last  season  ibis  company  oper-:  luosi.  ■  ll•l^l|,i(alous  improvement.  Ini  proportion  of  Ibis  recovery  lo  lhen,’®|.®f ”rial” will  iw  scenr- '"’®  reimrlcd  as  being  very 
ated  motor  cotirhes  between  Shoi-  tlic  ;-ii,,;,r)  gr,)iip.  the  .Makers  of  re-nevval  of  private  enterpri,se.  J-rj  'localty.  Ifair.  1 


f 


INTEREST  FUNDS  ' 
EXPECTED  TO  AID 

Speculative  Bonds 

High  'l  idding  Bonds  on  Which  Interest  is  Not  Being  Lamed 

PAHULLO  SEEKS  IMPROVEMENT  IN  ' 

ADVANCES  FROM  GENERAL  LEVIES 

Thoroughly  Organized 

BOND  MARKETS 

and  Bonds  on  Which  Inlerest  is  Now  in  Default. 

But  1  laving  Brighter  Future  Prospects 

FEDERAL  FUNDS  CITY  OF  TORONTO, 

are  so  orjranized  (ha(  our 

DLstribution  Should  Increase , 
Acrivity'For  High  Grade  i 

No.  1— DRYDEN  PAPER  6’s  OF  1949 

Ncn-pay:nc!il  of  Brrd  ‘‘rl-vin  Tax'-f  For  1931  Les.";  Than: 

(fust  .sen ices  are  performed 

Issues 

P.E.I.  ASKING  BIDS 


-./V  ni.ii’ket  fjiiotalions  of 

‘--"•'i  the  i!  prr  cent.  Isl  nioiigase 
bonds  of  Dr.vdcn  P.tpor  ('ompany, 
Ltd.,  provide  a  straight  yield  on  the 


(\mall  u  i  I  j  n  •  coupon  rate  of  8  per  cent. 

Mnall  Issue  by  Island  Province, and  a  yield  to  maturity,  on  February 
— Some  Miuniapalities  Havel  1st,  inti),  of  D.io  per  rent. 

Entered  Market  —  Londonl  rir.vdcn  Paper  t  o..  Utd.,  operates 
Buys  “Short •Terms”  ■  Iiryden,  Ontario,  about  200 

_  i  miles  east  of  Winnipeg,  on  the  main 

Toronto  Bori-aw  The  f.nanc.al  timr-.  ^  -  ^  -  f”''  *^0  pioduC- 

Toronto,  —  With  heavy  interest  sulphate  pulp  and  kraft, 

nayment.s  to  be  m.-tdo  by  coveru-  ' P^P^rs.  The 
mental  borrowers  during  .Afav  bcndloio'  annual  capacity  of  25,- 

dealens  arc  looking  for  some  hi-  sulphate  pulp,  about  60 

crease  in  activity  in  high-grade  which,  under  normal 

Imnds  in  that  month  .since  institu-  j®  the  manu- 

tional  investors  apparently  have  not  I  ”“0  ^ 

made  any  future  comm.ttmeuts,  I 
ntiring  the  past  wek  federal  and  's 

eastern  provincial  bonds  have  re- I  fonfo's  the 

tiiaiucd  .strong  but  demand  has  not; 


Not  Made 

DELEGATION  AT  OTTAWA 


ing  1933 

BEST  RECORD  SINCE  1929 


B'. 


I  Ih 


ttn  Ihi*’** 'll  TIk»  Tinfinful 

\';infoii\er.-  .Viconipanied  li,\  m  \  ‘  Toronto.  •|'he  finances  and  finan- i 
cral  of  his  cabinet  mintrlcrs.  !'•  c-  citig  iricthodr.  of  tlic  (  ity  of  Toronto 
iiiicr  Patliillo  :ia,s  gone  to  OUhvn.i  in  conirifiTtcti.sivf i.\  dealt  witli  in 


been  large.  \or  has  there  been  any 
exceptional  activity  among  corpora¬ 
tion  bonds  although  some  of  the 
more  speculative  issues  have  shown 
gains. 

Federal  obli.gations  arc  fraclional- 
1.'  higher  with  a  somewhat  greater 
improvement  among  eastern  prov- 


process  right.s  on  a  patented  kraft 
container  for  cement  and  other  pro¬ 
ducts.  for  the  production  of  the  Bates 
bag  al  its  mill. 

Due  to  the  limited  demand  for 
sulphite  pulp  and  the  effects  of  the 
comparative  inactivity  in  the  build- 
in, g  construction  field  on  the  con¬ 
sumption  of  building  board  and  kraft 
bags  for  cement,  operations  of  the 


incial.s.  Demand  from  Ix>ndon  is  |  companv  in  recent  vears  have  been 
good  for  short  term  bonds  payable  I  dcfinitelv  unfavorable.  Net  income 
in  three  market.s  but  the  supply  is !  for  (he  years  IftTi.  1!);52.  and 
small  and  it  is  difficult  lo,  fill  or- 1  averaged  only  about  75  per  cent,  of 
'Icrs  ;  bond  interest  requirements,  income 

Some  tendency  is  noted  for  muni- ,  for  the  past  two  ycar.s  averaging 
eipalities  lo  enter  the  market  tor,  only  a  little  more  than  .50  per  cent, 
new  money  and  ChaiTotteiown  sold  |  of  interest  requirements  on  the 
an  issue  of  $187,000  4Vb%  20-yeaf.s  ,  bonds.  Tit  presenting  the  annual 
lionds  to  Dominioti  Securities  t'orp.  j  report  of  the  company  ftir  llie  ye.'ir 
at  a  cost  of  1.409c.  While  a  num- .  ended  September  80th,  lOT.T.  the  pre- 
her  of  bids  were  m.nde  for  the  issue  |  sident,  .i.  H.  A.  .Acer,  stated  that 
there  was  little  unanimity  of  ottin- ]  operating  results  during  the  latter 
ton  among  house.s  tendering.  Prince  j  part  of  the  fiscal  year  had  shown  a 
Fdward  Island  is  calling  for  tenders  j  healthy  improvcinent  and  that  the 
by  May  1  on  an  issue  of  $300,000  4%  joiifiook.  both  for  pulp  and  paper 
bonds,  dated  May  |.  and  maturing  in  ;  operations  of  ihe  company,  was 
cither  10  or  20  years.  This  issue  has  !  brighter.  During  the  la.s|  ,3  month-s 
a  sinking  fund  of  3%  annually.  ■  of  1033  and  the  first  3  months  ^.f 
F’enelanguishene,  Oni.  is  reported  |  1031  exports  of  all  grades  of  pulp 
to  have  sold  a  small  block  of  bonds 'and  paper  from  Canada  have  shown 
to  a  local  dealer  at  00', i.  Despite  |  almost  consistent  expansion.  There 
the  fart  that  the  issue  was  guar- !  has  also  been,  during  the  s.ime 
anteed  by  the  County  of  Simcoc  !  period,  a  stiffening  tendency  in  the 
I'oronto  bond  dealers  evinced  little  i  P''i<  ps  of  most  grades  of  pulp  and  on 
interest  in  the  issue.  !  kraft  paper.  The  recent  deprccia- 

•A.  K.  .Ames  *  Cn.  made  public  |  fmn  in  the  V.  S.  dollar  has  almost 
offering  on  April  21  of  an  issue  of  !  "''minaled  Scandinavian  cnmpetifton 
.$1,2.50,000  5%  first  mortgage  bonds  j 'o  'he  pulp  market,  a  cnnstrnctive 
of  Ihe  Roman  Catholic  Diocese  of 
lyondon.  The  bonds  mature  in  .Tan- 
itary.  1051,  .and  arc  offered  at  00  to 
yield  5.0893;. 

r.  F.  I.  In  Market. 

The  Province  of  Prince  liidwarri 
Island  is  ,a.‘-kiDg  for  altcrnalc.  bids  ; 

on  $300,000  of  1%  bonds  dated  May  ■  Ames  Selling  $1,250,000  R.  C 
I  and  maiuving  cither  in  10  ycar.=  or  j  Dioce#e  of  London  Bonds 
20  years.  Tendor.s  must  be  rieltvcr- 


j  factor  for  Canadian  mills.  wTtile  ibc 
Improved  buying  power  in  evidence 
throughout  western  Canada  iia.s 
benefitted  Dr.vdcn  directly  in  11.- 
paper  sales.  It  is  understood  tliat 
since  the  middle  of ,1933,  Dryden  has 
been  earning  in  excess  of  bond  in¬ 
terest  requirements. 

As  al  September  30ih.  J933,  Dry-  ,  . 

den  Paper  Co.  lAd.  reported  tot.all""  aitempt  to  worii  out  a  ^ctticini'nl  'Itc  rcpoii  nr  Horao-  Hrittain. 

of  lli  liisli  (  ol mnl^ia's  financi.i i  pi  oil  niaiiagiiig  diroeioi  of  the  IPireau  of 
lein,  Mr.  Pailiillo  regards  ilic  jir-,-  Municipal  Rescan  It  in  his  report 
'\incr''  situation  as  scrion;;  inil  otilt  presented  lo  the  annual  meeting  of 
temporary,  and  lie  .seeks  federal  id  "'c  IPircati  this  week.  Although 
to  tide  the  inovim  c  civer  is  present  c-ori.striictivel.v  critie.il  ol  sonte  fea- 
difficiiliies.  tines  of  tlie  rif,\'s  financing  Dr. 

Wliai  \ir.  Patliillo  will  ..sk  lor  H'iHain  finds  improvement  as  1n- 
a  loan  of  .SS.tion.iiOO  for  tins  year  s  fl'caled  by  (he  following  paragraph 
enrreni  financing  in  ii.c  Of  tics  I'caded  'he  <  loiids  .About  lo 

anioimi  $2.3ud,ooii  is  to  eo\er  1)10  Rfcak  .Away  : 

iiniieipated  current  deiTcii  in  ibe  "  he  noted  tlial  ihe  net 

present  budget;  $3„50b.0d  for  nav  .general  lax  le\y  for  1934  plus  the 
meiit  or  the  uneniplovment  rei.ef.  '^hare  of  local  inl¬ 

and  $2.iKin,n(in  for  tlie  prosecn •  ion  h''."' hut  not  including  cer- 
of  tlie  Paiitillo  police  of  work  and  -small  special  charges.  "c- 

lually  less  than  the  total  lax  I'ollcc- 

In  Hddtiioin  10  this,  however.  the||'""«  *"  h.'  .$113,571.08,  much  I 

government  would  like  about  $1.  hosiiion  in  this  regard  since  ' 

000. 000  lo  be  used  as  a  lotin  lo  iiiii 


assets  of  $7,877,958,  of  which  $7,265.- 
624  repi'escnted  fixed  assets.  Cur¬ 
rent  assets  were  shown  at  $605,550, 
equivalent  to  about  IS^i  limes  cur¬ 
rent  liabilities  of  only  $38,401,  indi¬ 
cating  net  working  capital  of  $567.- 
149.  The  balance  sheet  showed  a 
deficit  of  $30,195. 

There  is  outstanding  $1,126,000  of 
an  issued  $1,500,000  of  6  per  cent, 
first  mortgage  bonds  of  the  com¬ 
pany.  The  bonds  are  .suciired  by  a 
Rrst  mortgage  and  eliar,ge  on  all  the 
assets,  present  and  future,  of  the 
eonipany.  The  i.‘'siie  is  pari  of  an 
authorized  $2,000,000  of  first  mort¬ 
gage  bonds,  and  the  remaining  $500,- 
000  may  be  issued  at  the  discretion 
of  directors  in  accordance  w  ith  the 
provisions  of  the  trust  deed. 


A  (Jonscrvatl  ve 
Trust  tiompany 
for  the 

Public's  Service. 


rconofiiicall.v  and  Avith  full 
oonsidoration  of  (he  riphls  of 
Ihc  heneficiarie.s. 


Crown  Trust 

Company 

St.  .lames  Street,  Monireal 


11929.  With  the  exception  of  expen-: 

• - - ,  ,  -  i:h‘',nicipal,tiesrThh^'y;ier,  howoV;,7is|^  net  unemployment  relief  never  really  feel  that  you  hav. 

company  controls  1.100  .square  miles  I  considered  essential.  If  all  nx-|  '’'.'.i  thi.s  .Miould  enable, ^ 

of  timber  limits  on  renewable  leases  ^  curtailed  to  the  lim-i"’''  "  '"'tn  its  cash  ,n- 

with  the  Ontar.o  Gnvernmen  .  these  '  p.-ovineial  government  t hinks I  ""'I  should  assist  ma- 

lim.ts  eontaiutug  at.  estimated  2.- 1  itoriall.v  in  the  co.iirol  of  ac  nntt.Iat- 

an  loan.  i'that''nexT  VeaV  this  "verv  dci-iraide  ' ‘;'7'  'r"  f'n«"eial  destin.v 

M,h  ?  .  ,  end  can  he  attained  without  fund-  'Y,.  IX'minton  o, 

Although  Preniter  Pa? tulln  /I"'  „.g  the  19:i5  expenditures  on  net  -5.  W  e  l  fortunately.  Mr. 

Clines  tn  be  quoted  dtreetly  i-i  'ms  onr  •  ,  Power,  most  of  the  big  comi>anies 

effect,  it  i.s  iin  open  secret  in  the  ,1,,.  niai.er  of  tax  ar- 

government  that.  ,f  the  federal  gov- ' are  nm  borrowers  a,  all  from  Ihe 
ernment  finds  itself  iinahle  to  fi-  ,.n.blem  fora  large  number  of  i "''c  i  bnve  to 

nance  the  deficiis  ol  Rrilish  '  "nim-  ,>,0,0.,.  99  witti.  as  yon  know,  is  l-oini!i;on 

Texiiic  Company,  and  I  liave  been 
iiresideni  of  that  for  iweniy-tiiiu- 
yetirs.  That  company  docs  not  owe 
tile  Bank  of  Montreal  one  rent  I 


000,000  eords  of  pnlpwood.  represent- 
in.g  about  50  years’  supply  for  the 
company  based  on  its  maxiimim 
present  requirement,  in  addition. 
Dryden  owns  in  fee  simple,  water 
powcr.s  of  iin  ultimate  capacity  of 
7.000  h.p..  of  which  5.500  h.p.  is.  in¬ 
stalled  and  is  available  for  oiicration 
of  the  pulp  and  paper  mill  at  a  low 
co.st. 

Capilaiizatton  of  Dryden  Patter  Co. 
consists  of  150.OO0  shares  authorized 
and  issued,  of  no  pai-  value  capital 
stock. 

The  first  mortgage  bonds  are  re¬ 
deemable  al  tot  and  interest  prior 
let  February  1st.  1937.  tiiid  1%  less 
for  each  subsequent  t-jear  pcritid 
until  maturity  in  1919  The  sink¬ 
ing  fund,  operation  of  which  eoni- 
menced  in  I'cbruar.c  ^932.  provided 
for  the  retirement  of  approximately 
two-thirds  of  the  issued  bonds  by 
maturity.  Inirrcsi  on  the  bonds  is 
payable  T''ehrtiary  ist  and  August 
ls(.  in  Canadian  and  C.  ?.  funds. 


PU6UC  OFFERING 
REUGIOUS  ISSUE 


A 


ed  by  12  o'clock  noon,  Tuesday.  May 
I.  Bonds  arc  payaltic  in  Toronto, 

Montreal  and  fiiaiToitetown  A 
sinking  fund  of  Z'>r  of  rite  issue  will 
lie  set  aside  annually.  i 

Prince  Fdward  Island  has  a  total  j 
•  lebermire  debt,  including  the  tthove  j  mortgage  sinkin 
issue,  of  $l.654,9rtq  w  hile  sinking  j 
fund  totals  $758,707.  1 
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,A  public  offering  was  made,  this 
week  by  A.  K  .Ames  and  Co.  .Ddl.,  of 
a  new  issue  of  $1,250,000  Roman 
Catholic  Diocese  of  Ixmdon  first 
fund  bonds,  5  per 
cent.  Series  ".A".  The  issue  is  to 
mature  .lanuary  2.  1954,  and  provi¬ 
sion  has  been  made  for  a  sinking 
fund  suffieicnl  to  retire  the  issue  'oy 
maturity.  The  bonds  are  being  of¬ 
fered  at  99  and  accrued  interest, 
yielding  5.08  per  rent.,  and  will  ho 
payable  as  to  principal  and  interest 
in  Toronto.  Montreal  ;ind  London, 
Ontario. 

The  bonds  will  carry  the  coven¬ 
ant  of  Ihe  Roman  Catholic  Episco¬ 
pal  iTorporation  of  the  Diocese  of 


Dominion  Securities  Corp. 

Gets  Charlottetown  Issue |  ndequale 


DomiDion  SeciirUics  <  orp.  was 
the  successful  luddcr  on  an  issue  of 
$187,000  t'293  20-.'ear  debentures  of 
the  City  of  ChaiToitclow  n,  with  a  bid 
of  101.27  This  rcpre.scnts  a  cost  to  i  that  Canada  will  he 
the  city  of  l.tiiTv-.  Bids  for  (lie  issue 
were  as  follow-.s: 

Dominion  Securities  Corp. 

Nesbitt.  ’I'honison  . . 

Royal  Bank  . 

Wood.  Gundy  4-  (;'r>. 

McLeod.  A'oung,  Weir  &  Co.. 

A.  E.  Ames  ^1-  Co . 

Dymcnt.  .Anderson  &  Co.. 

Griffis,  Fairclough.  .\ors- 
worthy  &  Co.,  Cochrane, 

.Murray  &  Co . 

R.  A.  Daly  S:.  Co . 

.1.  1..  Graham  &  Co.  foptioul 


led  lax  arrciirs.  It  is  to  be  Imped 
'that  next  vear  this  very  dc;-ir;il)lp 
end  can  he  attained  wiiiioui  tund- 
iiig  the  19:15  cxiiendiiurcs  on  net 
unemploymcni  icTicf.’  ' 

Regarding  tin-  tnalicr  of  tax  ;ir- 
roars,  which  lin.s  liccomc  such  a  se¬ 
rious  iiroblmi  for  a  large  iiumtmr  of  i 
..  imtinicipalities.  Dr  Rritiani  sa\s; 

hia,  inlerest  on  provincial  .sccuri-,  ..[, 

tte.s  nmy.  perforce,  have  ;o  he  de-  aircars  of  taxes  is  the  hesi  sin- 
faulted  teniporaril.x .  „](,  vard-.siick  of  ihe  cflicieuex  of  a 

Interest  will  require  administration-  While  for 

this  .vear,  .and  Rriti.sli  1  oltimbia  ''^  Toronto  tlie  percentage  wliicti  the 
asking  tlie  federal  governnictii  4" ,  ,1  arrears  is  of  the 

pay  the.se  charges,  in  addition  to  an-'.-jijj^y-i)  a,.]  rax  levy  is  imi  yet  liigli 
other  million  dollars  as  a  loan  liie  ja  eomiiarisoii  with  the  record  in 
government  will  try  t.o  work  out  its,riiany  oilier  eities,  ilie  di.slurhing 
own  scheme  for  providing  empioy- ,  are  tliar  (li  iliis  percentage 

ment  in  Rrilish  Coltinihia  if  it  faT.sji,a.s  already  pa.ssed  ;>3  which, 

to  receive  the  soiigiit  for  ad\ .iriee .  has  Imen  mentioned  as  a  point  of  | 
from  Ottawa.  •eoncctn.  and  (2)  ilini  the  lotai  has  ; 

Premier  Patiullo  i.s  still  Itopofiil  i increased  from  $5.129.9,8(1  at  ihe  ho- i 
of  a  greatly  increased  Rnlera;  ait-lgjnning  of  i  'ji  m  $12,065,116  at  the  I 
prnpriation  for  puhlii-  w  yrk.s.  T'le  |beginninc  01  |'i:!l,  or  122.5';.  and' 

suggestion  (h.'it  onl.v  aliout  $3.oon,.|(hc  per  capita  from  .$S.91  to  .$19,:’. 6,  I 
OHO  will  he  .Tvailahle  .a.s  British  Col-!or  116. 5'r.  When  lax  iirrctiis  a|i-  : 

timbia's  allotment  he  re.gards  as  in-jproaeli  .rS" Hu  pet  family,  surely  the  i 

His  own  plan  was  to  linie  li.is  arrived  to  tsi>  serious  ai- 
appropriate  $200,000,000  for  the  pro-jtention  10  ilm  ‘'red  lighC  signal, 
gramme  throughout  Canada.  imderi  lTie  Iiesi  wa,\  10  redticf  the  tax  ar- . 
whielt  about  $1  1,000,000  vould  evi.ic ;  rears  i.--  lo  redn'  c  ta.xaiion  tind  thei 
to  Britisli  Columbia.  .\rine,-1  wiiii '  current  exp<  nditnres,  wliieh  should 
these  fiind.“.  Mr.  Paiiuilo  hel‘'\ed  determine  liie  size  of  tlie  tax  levy. 

I  good  po'i-  <0  the  l('\i'l  oj  the  ahility  of  the  tax- 
lion  to  whip  the  la.st  stragglers  of-payei  .s  to  ].a\-.  as  estimated  011  the  | 

I  the  de(ircs.sion .  Iiasis  of  tlie  aelnal  coliecttons  of  the!, 

101.27!  T''"'  Paltullo  plan  for  si  .miil.itioii  preceditig  .'far.  Whrie  this  ha:'  been  ' 
101.07  of  work  and  wages  has  been  on-  .iried  w  liolehoariedi'  11  ha.-'  produced 
101,0.5  -'“iderably  modified  in  recent  monilts.  I  res"''-'- ’ 

99.569  I  Originally,  it  was  proposed  to  •  — ; 

99.56  !  launch  extensixe  pnidic  work.s.  hut  |  City  to  Refuse  Arbitration 
99.29  I  with  finances  reduced  lo  two  01 
1  three,  millions  at  most,  it  is  new 
proposed  to  ptti  out  a  large  prnpnr- 


Quesiion  by  Mr.  Power:  — liul  do  I  .set  rid  of  liim, 

Q,  Well  now.  would  it  be  possible  - 
great  responsibility  on  y<-iji  jaad  I  tliink  perliaiis  yon  will  admit 
shfuilde.r.s.  on  areotini  of  voiir  asso-  ! 'hat  it  would  ive  possible  —  for  a  eer- 
r  i.'tlinn  \vit|-t  different  compauies  and  | tninther  of,  let  ns  call  tlicnn 
through  them,  at  least,  a  eerti 


mean,  wr  miglii  owe  ilieni  al  lim.e.s 
a  few  thousand  dollars,  but  I  do  not 
think  we  owe  them  one  cent  today. 
Once  in  a  while  wo  will  horrow  it 
little,  just  to  carry  us  over  to  the 
end  of  tlie  monlii.  as  is  the  case  'viih 
most  of  the  companies  in  which  1  .sr.t 
( oncerned 

T'he  chairman:  What  1  linnk  Mr. 
Power  is  driving  at  is  tliis.  Sir  chiir- 
1e.=  :  It  IS  alleged,  itnd  has  been 
alleged,  ever  since  I  have  lieen  .t 
member  of  parliament,  that,  hce.-iu- 
se  of  the  fact  that  so  few  men  cot,- 
irol  the  dcstin,\'  of  .so  many  '-om- 
tmnies  including  banks  it  is  an 
evil  to  the  country  heeaiise  they 
liave  eoiiirol  of  tlie  financial  <'red:t 
system  That  is  the  crux  of  the 
situiilion.  and  that  is  a  real  proh’i'ui 
with  which  wc.  as  ]iublie  men,  liavo 
to  deal. 

Mr.  Power:  .And  I  am  asking  Sir 
f  harle.s  frankly  to  give  us  lii.s  opin- 


99.28 

96.39 

95.00 


Issues  Sold 


.March  6.  —  Dominion  of  f  anada, 
2,450,000,  3  mos.  treas.  hills:  aver- 
.  !age  cost  2.85f)3 :  $12,550,000.  8  mos. 


tioii  extond.s  Ihroughotil  nine  eoun  o 

lies  111  south-western  Ontario,  where  "•e"'’- ,h'  Is:  average  cost  .,12%. 


there  are  over  100.000  Roman  (,'a- 


April  li 


Dominion  of  Canada. 


In  addition,  the  bonds  wTIl } ^l.t^CO.OOO,  treas.  bills  maturing  July 
be  secured  bv  n  first  fixed  and  spe-  1fi34;  average  cost  $13.- 

eifie  mortgage  on  certain  parcels  of  400.000.  treas.  bills  maturing  Oct.  1, 
lauds  and  buildings,  and  by  a  float- 1 10.34;  average  cost  2.71%. 
ing  fha'rge  on  all  other  assets  of  the  I  Town  of  Goderich.  Ont..  $10,000, 
corporation,  both  present  and  fu- 1 5%.  10  years;  Sold  lo  local  inve.stnrs 


tiire. 


iat  100. 


The  Tipster  Evil 

tContinued  from  page  1.) 

The  tipster,  on  the  other  hand,  follows  quite  a  different  procedure 
although  the  difference  is  not  always  disecrnihle  to  the  investor.  The 
tipster  i.s  usually  ;i  broker  who  is  unfettered  by  the  rules  and  ethics  that 
govern  members  of  a  stock  exchange.  He  is  a  free-lance  who  is  after 
quick  profits  and  it  matters  not  how  the  profits  are  to  be  secured  or  who 
arc  to  provide  them. 

One  of  the  first  requirements  of  the  tipster  is  a  mailing  list,  often 


eiilirely  of  people  who  have  money  to  invest.  It  matters  not  whether  the 
eonipany  was  evei  a  succes.s  for  the  tipster  has  found  that  many  investors 
never  learn  front  one  or  more  unprofitable  excursions  into  the  realm  of 
finance.  They  niity  lie  even  more  willing  to  tempt  the  fates  again  in  an 
effort  to  reeonn  their  losses.  The  demand  for  a  selected  list  of  names 


The  Witness:  Th.af  is  what  I  am 
trying  to  do.  Mr.  Ghairraan  All 
I  these  companies  with  which  I  am 
■ennnerted  are  not  dependent  on  the 
_  r'  r»  ii4'ank  for  their  credits  at  all.  lic- 

On  Power  Co,  Deai'p^usc  they  are  not  borrowers  from 
It  oniiiiued  from  Page  1)  j  the  bank  to  any  extent. 

1  •  ,  I'hr  civic  committee  was  in  ses-l  The  (  hairmaii;  Well,  that  i.s  .-ui 

Don  of  this  money  t.o  priva le  in  Ins-  ^  following  tlic  issuing  of  a  'lnportani  answer.  Ihere  is  no  duuin 

tries  now  stitfenng  through  l.aek  -  .stmemeni  by  Edward  An-,"h«>ut  that. 

derson  l\  t  .  in  wltiell  the  inesideiii  i  Power.  Bill  ilitii  does  not  an 

of  the  company  reiterated  his  pre- ' the  whole  of  my  questions. 

vioiis  offers  to  sell.  Ihe  price  to  he  |  ' W  iipess:  .As  1  say  ,  of  all  tlie  ,  ,  i  i 

paid  to  he  rielerminod  by  ,n-hitra- : '  ompantes  with  which  I  am  connect  •  ! '' ''on  "  wa.s  snaterl  by  the  recei' m- 

:  oii  none  arc  big  borrowers.  aiuJ.  nunidalor  of  Nova  Scotia  sfccl  aii'l 
ot  fer  lo  ennsidei  the  i  rac  ion  j  " ''on  1  .say  iliat,  f  do  not  mean  thryi*'oal  Company  thal  the  nils  mid  m- 
are  small.  I  could  name  tlrem  o'<>i' 
to  yon  if  you  like  a  few  of  ili-'ni 
.’ind  they  tire  iioi  borrowers  at 

ncainsi  Hie  i-ntitpany  lltai  it  na.',*'"- 

,  I  seeking  to  foist  a  worn  out  street  j  ,  '  ,, 

Halifax.  .N.  S.  At  the  annual  i  Q  I  shall  probably  as, v  you  about 

meeting  of  General  Trust  :tnd  l-l.xe-  |,;,iiiy  •i-iK.  . .  m,„.L.  ,-f;'l'a(  in  a  moment.  Ihjii  is  not  wTi.ii 

lill 


ihfougli 

capital.  In  this  way  il  is  believed 
the  province  can  make  .t  rrcateri 
cnntrilnition  towards  prospei'ity 
titan  by  laiinrliing  a  works  s-cbeniei 
of  its  own. 


finanrial  adventurers,  lo  get  into  a 
position  somevvliat  like  Ibat  which 
you  occupy,  of  being  able  to  eontiol 
credit  fitrutigboiil  the  i  oiiniry  to 
theii  own  advantage  and  lo  the  .gen¬ 
eral  d'.sadv  antiige  of  the  roiintry;  i' 
that  a  eonceivtible  possibility  . A 
Well,  tliey  jnould  have  lo  gel  con- 
Iro!  ('■'  a  large  block  of  the  stoi':k  of 
the  l,ank  lo  secure  that  control  ity 
hnying  stock  tiiemselves  or  through 
their  friends  .-md  in  that  way,  th.ti 
is.  by  owning  tlie  shares  of  Ihe 
hank.  then,  ol  eom-.se.  they  could 
elect  their  own  hoard.  Riii  then 
the.v  might  lose  a  great  many  of  th-ni 
deposits.  TTial  would  l,e  the  real 
resiili.  1  think. 


WAGE  INCREASE 
N.S.  COAL  MINES 


Mantim--  Bi,rs.,n  -fhr  rinanri.3l  Toc.^- 
Halifax,  N.s,  .Notice  of  an  :p 
crease  in  wages  averaging  more 
:  than  10  per  rent.,  at  ilie  I’nitee:-' 
land  1-Torence  eidlierie.s.  in  tai,-’ 
;  Breton,  and  affecting  I'oitte  t.SOo 
I  miners,  has  heeit  weleonte  news  m 
I  this  provime,  and  i.s  believed  to  '-e 
a  fnrthei  indicalion  that  the  int- 
I  provemem  in  conditions  is  becom- 
ing  pcrmaneiii  ilii.s  time.  There  also 
'  seems  to  he  a  prospect  tiiat  difficni- 
;  ties  whicli  have  resulted  in  th'’ 
j  elosing  down  of  .some  major  iniiiing 
I  operations  in  other  parls  of  tit-’ 
i  province  may  Itave  ;i  favorable  end 
ing  anti  iltai  ncgolialtoits  now  nti 
!  der  way  may  mean  a  resumption  of 
operttiions.  ,As  yet  Ihere  is  no  of¬ 
ficial  indication  one  way  oi  tlm 
otlier  on  Ilii.s  sc.orc.  however. 

Tlie  increase,  which  nin  from  I'' 
to  i':  per  cent  is  ti  partial  restor.i- 
tion  f>f  the  rednetion  of  20  per  ecni 
wliirli  went  into  effect  last  vc.-m 


General  Trust  &  Executor 

Reports  Small  Profit 

Manl'mif  Bureau  The  thnHncrtl  Tm 


1  ion 
The 
Utility 
ga rded 
some 


re- 1 ; 


•fi  going  eoiicern 
disarniing  iln-  city  of 
the  eritieisnis  levelled 


railway  sy.siem  on  tlie  inuniei- ; 

fi.-ililv  T'iie  slumltling  block  of:,  ,  ,  ,, 

cutor  Corporation  held  here.  >1'  ' j  Hrhit'ralioit  still  :n,micar.s  in  (pis  '  ""I  at  -  it  is  the  iiitlueiic.i  ,  the  partial  reslm  aium  l.-,  ihe  old 


longer  Ite  wo,  ked  niider  the  .'-c.', !■ 
then  in  oiieralion.  Since  tlien,  con 
ditions  have  imtn-oved  in  the  nortii 
ern  Ctttie  Brclon  ,nea  and  sic.id 
work  has  I, eon  mainlained  regiii.i'- 
ly  of  late.  It  lias  turn  pn.ssibli  ii 
meet  ojiernting  costs  and  to  make 


ai))>iiear.s 


profits  for  the  .vear  ending  Fehni- ,  n,,.  jndieaiions  are  ‘*"4'  "'p 

ary  28  last,  after  allowing  for  man- ,  „.|]i  ,.ceed.-  from  iisi"'’^"-'  ''a'lug  sm  h 

agenieni  expenses  and  depreeiaf  ion,  .etains '^^souree.s  at  yonr  dis 

amounted  t.:i  $12,881,  After  provid-  j,,  ,,1^^)  Ihe  legislature  is  like- ! 

ing  for  taxes  $27,981  was  carried  progress  nitiiie  in  noC  coiintt y  A.  II  we  act  m  a  m  o- 

forward  lo  the  credit  of  profit  and ,  ,.„„,rnvci  sv  when  it  reassembles 


Canadian  Bond  Sales 


list  of  shareholders  of  ono  of  the  important  gold  mining  companie.s. 

Given  a  satisfactory  mailing  list  the  tipster  starts  lo  boost  the  stocks 
in  which  he  is  interested.  His  initial  approach  may  appear  casual  and  his 


loss  account 

The  board  of  directors  wa.s  re¬ 
elected  as  follows;  Horton  \V.  Phin- 
ney;  R.  L.  .Macltonald:  .lames  .Mc- 
Connell;  .1.  T  Cummiug;  G.  McL. 
Daley.  K.c.:  Hon.  F  R.  Davis, 
M.D.;  Gordon  B.  isnor.  .M  L, A.;  If 
.1.  Macadam;  F.  H.  .Alanning;  Dr,  f 
S.  .Motion:  LI. -Col.  ,'4.  0.  Olan.i: 
Hiirold  Oxley  ;  AV.  It.  i’iereey;  \A'.  if 
Powell;  C.  I,,  yanderson.  K.C.;  L.  E, 
Shaw, 

A(  a  sub.srquent  meeting  of  the 
board.  Ihe  following  officers  vv,;re 
re-ieeted;  H 
Lawrcncetowii, 
president;  Edmund  l„  MacDonald, 
of  Halifax.  first  v  iee-iiresident ; 
.lames  McConnell,  of  Sydney,  see 
ond  vice-president;  .1.  II.  .\laehuiTi, 
of  Halifax,  sceretary. 


•Iiine. 

Mr.  .Ander.'-on  oiillinod  'lie  pnsi- 
lion  of  Ihe  e.ompany  a.'  follows:  1 

■'The  prohleii,  wliuli  lias  to  bi  1 
solved  and  in  which  ih*-  public  is; 
nio:''  vitally  concerned.  is  .|i;it  of- 
nin.s.--  trttnsportai  ion  a  prolilcin 
vvbu'it  we  liave  trieil  lo  work  o'lt  I 
vviTli  the  city  of  Winnipeg  .ind  fnii- 
ing  wliicli  it  has  cim-ic  liefore  :lie 
legi.slatiirc. 


per  way.  I  think  it  would  he  good. 

0  Now.  if  you  did  use  tliem  in  a 
proper  way-vvhiit  I  am  trying  lo 
get  al  is  could  this  powei  he  atnis- 
C(I2— .A.  Yes. 

Q.  Wiihoitl  reference  lo  you.  m  :o 
any  other  of  Ilie  gcntlemrn  wlin  ,ir 
now  in  tlic  iiosition  you  occiijiy 
•A.  I  think  it  eould. 

Q.  You  think  il  could  c --.A  A  c 
I  will  tell  you  what  1  htivc  tn  iii'ii'! 
l-'or  inst.ince,  supposing  tht'rc  "cn 
two  or  ihree  eoinpanies  anxiou- 


"T  lie  diffieiilty  ,  ,ui  tm  solved  liorrovv  money  from  the  Bank  <9 
■iiIk'v  tiv  Ih'-  city  iakitig  over  'Im .  .M(,nit-e;il  do  you  suggest  ilia'  I 
railway  al  a  reasonahle  price  or  hy  i  niiglil  use  iny  influence  a,gainsi  llieiii 

or  tltree  cotton  or  lexiib- 


.An  anti Iv .sis  of  Canadian 
vales  up  to  April  23rd.  193t.  com¬ 
piled  by  A.  K.  Ames  <t  Co.  Lt.d., 
shows  total  to  dale  of  $103,521,698  as 
cornpared  with  $31,931,876  for  the 
.same  period  of  1933.  and  $115,580,- 
;;20  for  tlie  same  period  of  1932. 

Those  ate  classified  as  foliovvs;  — 
Govcinmeul.  $5t.,59;!  000;  .Municipal, 
$.3,538,698:  forporation  $15,390,000. 

T  he  entire  total  of  these  bonds  was 
sold  in  t'anada. 

The  following  is  a  rompa risen  of 


Distillers  Are  Hooeful 

Despite  Reduced  Exports 

iContinned  rnom  Page  1 1 

bond  job.iectivc  may  bo  concealed  behind  the  guise  of  offering  investment  counsel  !  States,  and  will  lie  in  a  itosilion  to 
that  is  quite  dis-iiitercsted.  Again,  he  may  recommend  a  list  of  stocks' of  I  take  full  advanttige  of  tlie  seasonal 
which  Uie  majority  are  widely  known  and  highly  regarded  while  the  finv  |  improvemeni  in  the  business  gen- 
in  which  he  is  pitrlicularly  interested  are  sandwiched  in  between  and  made  lerally  noted  in  .September  and  Oe- 
to  look  important  lo  the  inexperienced  investor.  jtober.  whieh  is  followed  by  the  peak 


.Another  method  that  Is  widely  used  is  the  suggestion,  or  inference,  'business  of  the  year  in  Doecniher, 


that  the  broker  has  special  knowledge  of  u  certain  mine  and  that  he  is 
willing  lo  let  everyone  on  his  mailing  list  in  on  the  ground  floor  as  a 
special  favor.  •‘Beware  the  Greeks  when  they  come  hearing,  gifts.” 

In  all  circulars  of  this  type  there  is  a  key-note  of  unrestrained 
optimi.v'm  that  is  directed  at  the  type  of  investor  who  still  believes  there  1  .American  quarts  is  taxed  $1.5^  for 
is  a  Santa  Claus.  The  tip.ster  may  make  the  rawest  prospect  appear  as'excisp  duty,  $6  for  internal  lax.  .$3 
snure.e  of  boundless  w'oalth  merely  by  harping  on  the  great  oxtcul  of  i  for  state  taxes  in  New  York,  and. 


sales  hv  months  during  the  past  it'anada’s  mineral  resources,  on  the  fact  that  gold  is  in  demand  throughout  jin  addition,  there  is  a  bottle  tax  and  ' 
three  vears- _  "  '  1* "'Oflci  at,  an  tinpreccdented  price  and  thal  a  mine  that  is  actually  pro-  |freight  charges  to  pay  which  makes  1 


103; 

Jan 

■to, O')  7,081. 

Peb. 

ji,;7o.o6') 

Mar 

30,1  38.7  77 

Apr. 

12.074,388 

'T  ol. 

1  13,360.320 

♦ .  . 

-  I  0  it.vi.r- 

ifti-t 

•13. ■>18. ono 


lducin.g  gold  is  located  in  an  adjacent  township 


AA .  Phitiuoy,  of  |]|f,  ,  ( (i-tnKn  atiiig  w  ith  the  l■om•i  -say 

•Annapolis  County,  p.,,,.,  framing  a  new,  moilern,  up- ,  comp.inies 

to-il:tte  friim-liisc  "liii-li  will  ic-a-;  Q.  Qiiiic.  -.A.  .And  would  not  .iiv 
son.t!'!,'  ensured  i.i  tlic  people  of  litem  till  iltc  money  they  waiitrd" 
Gre.-iteV  Wiiinirieg  adcqiiaie  Iran  -'  Q  A’es.  — .A.  AVell,  1  could  not  du 
|.,■■t:lli(m  for  Hie  fuiiire.  and  wc  arc,  that,  not  with  :i  decent  bo.ard  ef 
willing  to  pursue  either  c.oiirsc.  'directors;  they  would  not  permit  -t 
\iioHicr  soiiition  ol  Hiq  prolde'ii .  "if.v  w  o(j|d  soon  see  Hirotigit  that 
vv-hid)  hiis  i.ceii  suggtsted  hv  Hie  1 '"'si'ioss  and  get  rid  of  me.  .tnd  if  I 
c  liv  1-  Ihc  imrchase  of  all  of  the '  real ized  anyliody  on  my  hoard  wa- 
eempany  assets  Tins  may  or  may  doing  any  Hung  of  Ihe  kind  1  woiiid 
nol  si'lve  Hie  1 1  atlspoi  l.ition  c|iiCs  -‘ 
lion,  but  il  vvf.mM  remove  tlie  com 
party-  a.  a  f.ort.oi-  in  it.  'ITie  com- 
liiinv  s  |iosiHon  is  and  has  been  Ibat 
it  is  willing  lo  sell  all  i9'  its  assets 
(o  tire  li'y  of  Winnipeg  al  a  fair 
price,  iiiiividing  Hm  lUy  wauls  lo 
buy. 

'  In  view-  of  Hie  ofters  abo.e  men¬ 
tioned.  I  feel  Hiat  if  any  ptogress  is 
to  be  m.ide  it  is  up  to  Hie  eiiy  'o 
slate  it-  po-itii-m  as  clearly  as  vve 
have  done  I.ooking  at  ii  from  the 
slandpoin'  of  our  iitist  e\|iirirne-‘ 

T  Iinve  very  grave  doubts  if  liie  ery 
ind  our.selves  will  ever  be  atile  to 


iira'i-  I  wage  scale. 

'  In  I’iclon  (  ounty-  ITnu  miners:  :i:^‘ 
idle  I'eentise  of  wage  dinb  ii'tie.-  ,;!v' 
this  seems  to  be  a  nios;  diffieuii 
I  problem  lo  iron  out.  T'be  receiva-r- 
j  iiquidtitors  of  Hte  Acadia  foal  fo. 

Iiave  Hte  pronertie.s  under  Hu-ir 
!  e.'inlrol  and  Hie  best  llial  c-an  h' 

'  said  at  Hie  jiresent  time  i.s  Hint  ''i>- 
!  outlook  is  mot  e  honeful  Hiaii  il  v>  .'o: 
a'  the  Hiiee  eoliirrics  affc‘'ied 

:  Oshawa  Building  to  Pay 

Deferred  Interest  in  May 

,  Toronto.—  Oidiawa  Buildings  will 
;  have  siifficu  nt  funds  avaiialile  on 
;  May  Isr  to  pay  the  eoiipon  dhted 
!  lanuaiy  Ist,  19:12.  on  Hih  6',M'‘r 
,  bonds,  j'lewarl,  Si-iilly  l  o.,  sponsor  s 
I  of  the  issue,  stale  in  a  letter  m 
Immilioblprs  T'he  eoiipon  may. 
iltereforc.  be  prosenlcd  for  p.iyinciit 
on  M;iy  i.si  Subsequent  coupon: 
are  mU  being  met  at  present.  Eaiti- 
•  ings  available  for  interest  in  tlie 
year  ended  December  :!lst,  I9:!3.  ti 
.is  stated,  am.ountcd  to  3. Sir;  on  Hie 
bonds  outstanding.  The  general 
bii.'incss  situation  in  Oshawa  is 
much  improved  this  year. 


High  prices  charged  for  whiskey 
[in  the  United  Stales  arc  in  largo 
ipart  due  to  high  taxation.  A  case  of 
[one  Canadian  brand,  containing  12 


1)5  > 

JO.lhZ.hin 
jiD.oon 

061. 044  I  •iptirtii  p;i n  hp  takm 
M.34  1.53H  nnn  I laKcn 


Uht**  cost  laid  down  to  tho  distribiKor  i 


mutoHlU'  snt isfnet')'' 


AA'hile  it  may  be  known  in  financial  circles  lhat  the  irresponsible  i  $40  (ter  case,  or  more  than  1.50e,f  (» 
282, SST  :  broker  or  tipster  htis  an  ulterior  motive  in  Vioosting  an  ob.scure  stock,  no  excess  of  what  the  Canadian  dis 


price 
nil  O' 


iml  it  Hie  eiiy  wants  tu  le 
any  I'.iri  of  our  propert; 


'tiller  receives.  T  he  w-liolesalcr  adds  j  "t’  prii  wilt  Iiave  fo  bc'  tiltima'e!,- 


settled  by  a ridivat ion 


the  courts  against  him  on  tlic  .grounds  that  hi 

sales  propaganda  is  too  optimistic,  l.egal  action  can  only  bc  taken  where  !]5'’f  fot-  handling  ariil  profit,  and 
3t.')3i.87i>  103, 321. Sts  I  there  has  been  detintic  misrepresentation  tind  where  the  errors  occurring  i  the  retailer  adds  another  :’.3<'c.  A  1  "ay  of  s-eHling  mailers  o 

jin  the  .statements  can  bc  proven  to  the  satisfaction  of  *he  court.  .AR  !  reduction  of  $2  in  the  U.S.  cxeise  i  kind  ” 

_  I  brokers  and  salesmen  of  securities  in  Ontario,  however,  must  be  licensed  ;lax  3vnuld  take  $6  per  case  or  15',  —  - 

under  the  Ontario  Securities  Act  and  in  many  oases  pressure  has  been 'off  the  cost  to  the  wholesaler  and  Maple  Le.nf  Plan  Rcducc.s 


tin-  usiir'l 


At  tlm' snnii  H  mee'iiii'-  of '  Mam'i'l- i '’''’"S'"  <"  hear  by  provincial  authorities  to  tone  down  (he  contents  of  .  the  consumer  would  benefit' to  evru 
^T-f  .  v Ham  .  hrokers-  letters  under  the  threat,  stated  or  itnpited,  that  if  this  were  not  ;a  greater  extent 

■  I  ■  .  .  ‘  douf  the  broker's  license  would  be  withdraw  n.  ,  -  Temporary  lifting  of  import  quo- 

SiK-h  action  ir  highly  commendable  in  the  triierc.sts  of  investors  but  Has  on  spirituous  liquors  is  oxpnt- 
is  remiuiscent  of  the  stable  door  that  was  locked  after  the  horse  was  -  ed  to  open  the  market  in  the  United 
stolen.  A  ‘rommitteo  of  Censors  for  Brokers’  Letters  ”  docs  not  commend  States  lo  Scotch  and  Irish  v  hiskics 
itself  as  a  practical  solution  of  the  tipster  evil  unless  Canadian  investors  i but.  Canadian 


ton  Bi-idgc  i  .oinp 
ion,  lames  Playfair  was  |■e-el(;(-ted 
rhairman  of  the  hoard  <if  directors. 

Directors  elected  were:  AA'.  B 
I  hamp.  Hamilton:  A'.  .M  Drury, 
.Montreal;  I'.  .M.  Ross.  Montreal; 

.lames  Playfair;  Hon.  S.  C.  Mew- 
burn,  Hamilton;  Major  W.  I.  S. 
Hendrie.  Hamillou:  T.  K.  Palmer, 
Hamilton;  AA’  E  Phin,  Hamilton; 
and  P’.  G.  AATl&oii.  Saint  John,  N.B. 

W.  B. -Champ  was  re-elected  pre¬ 
sident  and  manaf.ing  director;  F.  M. 
Robs,  vice-president;  F.  G.  AATIson, 
secretary,  and  F.  J.  AVilliams,  treas- 


di.stillers  feci 


ICS 

lhat 


cousiifute  themselves  a  rommitteo  of  the  3vhole  pledged  to  xveigh  carefully  1  their  brands  of  rye  and  bourbon  arc 


the  contents  of  any  broker’s  circular  they  receive  before  letting  such 
circular  influence!  them  to  the  point  of  investing  hard-earned  money.  They 
should  remember  that  the  printed  word  is  only  as  reliable  as  the  person 
that  wrote  it.  They  should  seek  the  full  facts  regarding  any  security  in 
which  they  are  considering  the  ity  vestment  of  funds  and  should  keep 
always  in  mind  that  the  ouiisaion  of  relevant  facts  from  any  sales  material 
is  an  indication  that  additional  caution  is  necessary.  And,  if  the  Investor 
must  buy  securities  of  which  he  knows  little  he  should  be  doubly  certain 
that  he  is  dealing  with  an  experienced  broker  of  good  repute. 


more  suited  to  the  Amcricaq  taste 
and  can  more  than  hold  their  own 
in  competition.  Gooderbaui  &.  AA'orts, 
however,  is  placing  on  the  market  a 
Scotch  type  whiskey  uiidei-  the  name 
of  Royal  Scot  and  other  Canadian 
distillers  are  prepared  to  eater  to 
[any  demand  for  Scotch  type,  whis- 
'  key.  , 


Cltartics  to  Carry  Debts 

II  (qiHiiiicil  fi-oiii  Page  1) 
hr  .•tppli‘'9  lo  9  linking  fund  fn:-  thp; 
irtireincl-''  cf  iniliil;:  and  Hir  $2,909.- 
(inij  bank  io.iii. 

I'ndcv  Hii''  plan  i'  i'  expected 
thal  Hii  va:'l'  posniou  of  the  com¬ 
pany  can  be  iinprov-cd  anti  provi-sion 
made  lot  the  icduction  of  Hte  com¬ 
pany’s  funded  itnd  latiik  dcl't.  Dur¬ 
ing  Hie  five  vear  period  Ihe  hanks 
and  the  tvmdliolders  would  appoint 
a  majority  of  the  hoard  of  direc¬ 
tors.  Umlei  the  arr.3ngement  no 
dividend-^  wmuld  Ijp  paid  on  class  A 
and  el  as?  U  shares. 


AN  APPRAISAL 
OF  YOUR  INVESTMENTS 


The  experienced  investor  makes  an  appraisal 
of’  his  investments  at  rcgnlar  intervals. 
He  has  learned  that  no  investment,  no 
matter  how  well  secured.  I's  i;ood  enough  to 
put  into  a  strong  box  and  lo  lorgct  about  tl 

Conditions  affecting  companie.s  and  indus¬ 
tries  as  well  as  governmen's  and  municipali 
tics  arc  in  a  constant  state  of  cliaiigc,  and  if 
is  sound  policy  to  examine  and  review  one's 
holdings  periodically. 

Ill  strictest  confidence,  and  witliout  obliga¬ 
tion  on  your  part,  wc  sliall  bc  pleased  to 
review  vour  investments  and  .submit  an 
analysts  of  tlieir  present  position  and  outlook 
If  you  wish,  you  may  use  our  .special  Analysis 
.ind  Appraisal  form,  a  copy  of  which  will  bc 
gladly  sent  you  upon  request. 
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DOMINION  STEEL  : 
&  COAL  LOANS  OFF 

AS  PROFITS  rise! 

^  _  1 

^Opemtingr  Reform  of  $468,0451 
Compare  With  $112,987  in  , 
Prevknw  Year 

UQUID  POSITION  GOOD  ; 

Worldns:  Capital  of  $2,481,070 
Compares  With  $2,743,451 , 
— Pi^pecto  For  1934  En-j 
couraging.  President  States  ! 

A  marked  improvement  in  earn- 
inge.  working  rapital  well  maintain- i 
ed.  and  bank  loans  reduced  over  ■ 
million  dollars,  are  features  of  the  ; 
annual  report  of  Dominion  Steel  and 
t  oa)  rorporatlon,  Limited,  and  sub- , 
sidiary  companies  for  1933.  <  om-, 

luenting  on  the  outlook  the  presi-  ' 
dent.  Sir  Xewton  Moore,  says:  : 
“While  the  prospects  appear  to  be  , 
encouraging  for  the  year  1334,  pro-; 
fitable  operations  cannot  be  looked  ' 
for  until  a  greater  \oIume  of  dome.*- 1 
tic  business  is  available."  ! 

Deducted  from  operatln.e  profit 
of  $468,045  was  pro\istoii  for  depre- I 
ciation  and  depletion  at  $11 4.11 4.’ 
leaving  a  balance  of  $353,031.  whicli  ' 
was  short  of  intere.si  requirements 
by  $108,503,  wbi<’h  luiier  figure 
makes  a  favorable  companson  with  I 
the  1033  deficit  of  $1,173,681.  Pre¬ 
vious  deficit  was  broughi  forward 
at  $890,670,  leaving  a  net  deficit  of 
$1,399,173  to  be  carried  forward  into 
the  current  year. 

Profit  and  to.«s  account  figures  tor  , 
the  past  3  years  compare  a.s  follows: 


Impressive  Betterment  in  Economic  I 

Situation  Recorded  in  First  Quarter, 


By  SYDNEY  B  SMITH. 


- ;  -  I  .  ECONOMIC  CONDITIONS 

- - ^  ^  IN  CANADA  ...j, _ 

1919  ‘^20  1^21  '  1922  *  1923  1924 '  1925  '  i9  ?6  I9?7'"'l9j6^"i929'n^9y0~  1931 
...  - I92640Q 


[MINIMUM  WAGE 
SETTLES  STRIKE 
B.C.  LUMBERMEN 

_ 4 _ _ 

OperatioiM  Being  Resumed  Af-| 
ter  Being  Shut  Down  for 
Months 

OUTLoblc  IS  BETTER 


TRUSTEES  -  EXECUTORS  ~~  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  are  now  convinced  that  the 
welfare  of  tlieir  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  admini.ster  tlieir  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  besi  years  of  your  life  building  up  a  heritage  for  the 
protectior,  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Botivd  of  Thrector^ 

B.  HAI,  BROWN.  President  and  General  Manager 


11  PRICES  OF  1 
COMMON  STOCKS 


SHARES  TRADED 
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"BUSINESS  OPERATIONS - 

r,;  t  L- q.- 


r  &  I.  hm  dl,299.17,S  d8«7.712  Sda.yiiy 

X  -  Peprei  iatioii  and  dppli-tion  of  minprals  a 
Includine  p'-ovision  tor  sinking  fund,  d—  ['elicit. 

Total  at-sets  tif  $46,057,397  coiii- 
parc  with  $47,391,483  in  1933  In¬ 
ventories  are  reduced  to  $4,931,933 
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:  Vaniauvar  Buraau  Tfca  FiHanclal  Timas.  B.  HAI,  BROWN.  President  and  General  Manager 

Xaiicoiiver.  —  Since  the  provincial  j  h  m  chauvin.  kc.  chairmen  of  the  Boerd 

'  ortvernTripn f  sftt  a  definite  minimum  <  j  VAtJI.  tlALlBERX.  RALPH  LOCKC.  Vice-Presidents 

I  governmenr  sei  a  aminfie  m  niniuni  .  j  Bt  e.Gm.  c  e.  Mccuaig.  hon,  e  carrell,  M.L.C  . 

;  wage  for  loggers  and  sawmill  work- 1  c..  GORr>oN  hyde,  k.c  ,  Q.  h,  cook,  e  Merrill  desaolniers, 

jeis  the  strike  of  loggers  on  Vancoii-  i  I  w  doig  robb. 

!  ver  Island  has  virtually  been  ter-  Mensger,  frank  8.  Taylor,  8ec..Tre«s..  ALFRED  hall 

i  Thrslr..  "imnrVTn'r’:;.;';  st.  john  street,  Montreal 

h,,v.  -.wn  .hm  d...n  t„r  v,,4roi  vf.h '?inmy«VS';>  M4N, 

I  months.  IIAl.lFtX  and  MtMiON,  F.NG..I4I  Mnarsale.  E.C.  2 

Owing  to  the  strike  production  of 
Iocs  was  curtailed  rirastically  dur¬ 
ing  the  months  of  February  and 

WILLARD’S  REPORT  THAYERS  MAY  PAY 
A  LOSS  FOR  YEAR'  COMMON  DIVIDEND 

tries.  Total  sales  registered  with  -  _ 

$14,935  Shown  After  Second  DUbur»ement  Seen  Po.- 

of  the  present  year  anfounted  to  415  r\_ •  ^  #  r. 

as  compared  with  272  in  in  Uep^ciahon  Working  j  $ible  in  Viow  of  Elarnings 

!lic  corresponding  period.  Logging  Capital  Reduced  |  Position 


WILLARD’S  REPORT  THAYERS  MAY  PAY 
A  LOSS  FOR  YEAR'  COMMON  DIVIDEND 


I  as  compared  with  272  in  1933  in 
I  the  corresponding  period.  Logging 
i  production  hit  a  peak  figure  in 
I  January  with  131,000.000  feel  of 
;  logs,  hut  there  was  a  30  per  cent. 
droi>  in  V’ebriiary  owing  to  (he 
;  strike  Production  is  now  rising 
i  steadily. 


eet  of  Toronfo  Burciii  Tl.r  i'l  iTnci.il  .  iriei..  •  [..rorilo  Bureju  Tlir  t  inantial  time, 

cent.  Toronto.  —  Willard'.s  f  hocolaie.s.  'J'lTronto,  Galluiuige  sold  by 

'riJn^  Did..  Showed  a  net  loss  of  $H.935( -riuive.rs.  Limited,  which  wholesales 
tising  for  the  year  ended  Ueceinber  31  si,  ^  .... 

1933.  after  allowing  $.-,3,000  for  de-'""'^  gasoline  and  liibrtcani.s 

largest  nreciation.  ifi  southwestern  tlntario.  is  slated 


1  r'i  TT  '  DEPOSITS  H- 

I — I  ..  i:T“  r”  I — L — :  P-  r  '  ■  -I-  -i  -  -i-— i- 

919  '20  '21  '22  '23  2i  '25 '26  '27  3  29  30  '31  '32  33 


"1  he  evidence  regarding  the  extension  of  the  economic  prices  wa.s  piactically  tnainiained.  The  index  of  bnsi- 
recovery  in  Miircli  was  so  general  and  so  conclusive  "ess  operations  showed  an  ImportaJit  gain.  Gold  and  ■ 
that  even  tlie  pessimist  should  be  convinced.  The  metals  weie  maikeled  in  a  much  larger  volume. 

,  r,  ■  r-  ■  ■  t  u  ^  ’’uipui  of  new.s|)rint  was  greater  than  in  any. 


from  ,$5,500,416.  accounts  receiv.i’ule  advance  in  Dominion  Government  bonds  was  an  out-  month  since  Octobei-  PrtO  I- 
up  at  |2,54S.604^from  .$1,665,D)9.  and  standing  development  of  constructive  implications,  reached  a  new  higli  point.  TV 
rash  down  to  $79,699  from  $332. 333.  istock  markets  were  strong  and  the  level  of  comuiodiiv  car  production  was  more  iha 
.Vmong  the  liabilities  funded  debt  is 


down  $156,000  to  $9,486,548.  bank  .An  imtiressive  betterment  was  '  less  than  80  p.c,.  and  all  groiip.s  u 
loans  of  $4.0-4.246  compare  with  $5.- 1 effected  in  the  economic  situation  of  the  classification  participated  in  ih 

•’•-  Canada  during  the  first  quarter,  the  '^e  «ame  jnterva 


443.851  from  $1,366,803.  vauaua  uuiuig  .ne  ii.si  quariei.  ,  i. 

Total  current  assets  are  down  »o  improvement  in  .March  being  so  ex 
*7  978.373  from  $9,145,186,  and  cur- ;  tensive  ihai  all  doubt  i.«  reniovei 
reut  liabilities  cut  to  $5,497,003  from  ;  present  trend.  The  eoo 

•*6  401.735.  leaving  net  w-orkinc  capi-  t  ,  ,  '  j 

ml  at  $3,181,070  against  $3.743:i.M  in  ' index  prepared  in  connectioi 
T(ip  pr6C6dlnM  vcHT,  ‘  with,  this  iii'Ttclp  inftvod  up  In  Mui'c! 

f'omparative  working  capiTHl  Lg- t  u>  a  new  high  point  since  July.  I!*:]! 


improvement  in  March  being  so  ex-  p.i-  computed  from  an  index  of  3-!  i  b 

tensive  ihai  all  doubt  is  removed  gold  and  base  metal  stocks.  id 

as  to  the  present  trend.  The  eoo-  *  *  ¥  *  i 

uoniic  index  prepared  in  connection  It  is  traditional  ttiat  banking  fa.-  *? 

with  this  article  moved  up  In  .March  ’nr.s  tend  to  lag  behind  speculative  ... 

Olid  business  factors.  While  tiank  , 


?  hy  the  upward  movement  of  the  last  ,  ••I'.'ll.'’  'he  same  as  on  the  corre.“- 

•'•49i,00^  6.40J,78.S  l,>)lt,400  ,  ,  rxtfwlin*,  H'tfp  oT  vpnf' 

—  - month.  The  low  point  of  ihe  eco- 1  *1'^ 

2,481,070  2,743.461  6.9:12.10(11  ,  recovery  in  busine.ss  opeia- 

_ _  nomlc  depiession  was  reached  '  non.*  was  riartlciilailv  snectacular  iu 


‘“liion.s  was  partlciilai  ly  spectacular  iu  ;  ‘*s.aius,  luuin  um 
3s  .March.  Owing  to  the  high  levels  i  "/5no,,'7, 

Is, of  gold  and  base  metals,  newsprint,,!’''"'^''  '*“■» 


tires  are  shown  herewith:  the  temporary  high  point  established  •  ^  peginnlng  of  March  over  i he  ,  ^"7*' 

l'  J  ’  jin  July.  having  been  exceeded  preceding  month,  the  level  was  j)rac- j  .  .  ^ 

Turr.  awed  .  ;'978,272  9.143,186  8.449,300  [,y  the  upward  movement  of  the  last , 'it'fH.'’  'he  same  as  on  the  1 1'Jf 'f/q 

^  iiTT .  lIsVi.*  .  ,  ,'.49i,002  6.40J,78.*>  l,>)l/,400  ,  ,  r>()Twiin*>  H*4fp  of  vpuf  '  Iv/-* 

- month.  The  low  point  of  ilie  eeo- 1 date  or  last  >eai .  debifs.  tli 

•Work,  rapivmi  2,481,070  2,743.461  6.9:12.10(11  ,  recovery  in  busine.ss  dpei  a-  .  7 

4  letter  Veair  reached  ni  i  particularly  spectacular  iu  ; 

,  ■  ..  1  'June.  1932,  when  stock  market  prices  !  .March.  Owing  to  the  high  levels  | 

fn  his  report  to  shareholders,  the  dipped  below  all  preceding  records  |of  gold  and  base  metals,  newsprint,  7’''’^'^'* 

president.  *ir  .\ewton  J.  .Moore,  has  ;  post-war  period.  hTom  an  ,  automobileH  and  electric  power  out- '  ■  . — 

‘  ,  jiDdiisirlal  viewpoint  the  lowest  |  put  and  the  value  of  exports,  the  vc- 

There  was  an  encouraging  im- ,  occurred  in  ilarch  of  last  year  j  turn  of  prosperity  becomes  more; 

proyement  in  general  condiO^*^^  i  when  the  minima  of  recent  years  for  i  than  an  assumption.  The  gain  in'  . - - 

during  the  jear  as  rompar^  business  operations  and  wholesale  the  genera!  Index  even  after  flier  ]! 

the  year  1 93-.  ***®'”'  j  prices  were  recorded.  During  the  smoothing  adjustment  was  3.5  p.c.  |  !i 

during  the  year  w  as  ol  per  cent,  of !  twelve  months  the  economic,  in-  over  February.  j 

rapacity  against  17  Pef  cent,  in  1933.  jdgx  ba.sed  on  six  major  factors  has  Copper  exports  were  39,370.00u  I 

Ore  shipments  to  Europe^  buyers  i  more  than  16  p.c.  pounds  compared  with  14. 301, 500  ml 

w'fire  on  a  somewhat  higher  scale'  Subsequent  to  the  rapid  recovery  February,  the  index  moving  up  from' 

than  in  1934.,  but  mv  shipments  were  from  March  to  August  of  last  year  183.0  to  399.8.  I^ead  production  was!  i. 

made  to  the  nydney  works  or  To  the  moderate  reaction  ensued  .and  j  practically  maintained  in  (he  lale.st  ;  ij 

’  ®*^*®*’'  ,  ,  some  uncertainty  was  shown  as  to ,  month  for  which  statistics  are  aval!-  jl 

The  operations  were  greatly  be-  ^jiether  the  setback  would  assume  able.  The  gain  in  nickel  and  zinc  , 
nefited  during  the  year  by  an  order  jjjjp(,rtant  proportions.  It  is  now  i  exports  reflected  enhanced  activity.: 

tor  50,000  ions  of  rails  for  Canadian  fairly  well  established  that  the  reac-  J  .Mint  receipts  of  gold  reached  a  ;  'i 

National  Railways,  the  Doininion  j ot  a  temporary  nature  with  new  high  level  in  .March,  shipments  I  i' 
Government  guaranteeing  the  banks  i  favoring  h  resumption  of  j  from  Canadian  mines  to  the  mint  il 

in  respect  of  that  portion  ot  ihe  recovery  in  a  large  way.  and  externa!  points  being  321,010;  ,1 

cost  nt  pioduction  represented  by  I  {.jath  of  the  six  factors  used  lu  ounce.s  compared  with  207.299  in  j 

wages.  1  Ills  action  piev^ented  a  i  jpjg  connection  recorded  important  ,  February.  The  index  after  seasonal  ,  ! 

comple  e  shut-down  of  ihe  Plant  ig^jQg  March  except  wholesale  :  adjustment  moved  up  from  150.8  to,  j 

and  encouraged  .voiir  directors  to ,  prices  which  were  practically  main-  307.8.  !  I 

undertake  a  vigoious  c-ampaign  (or'tained.  Commodify  prices  measur- '  The  gain  in  silver  shipments  was,  > 

cxpoit  busines.s.  which  has  met  with|gj  official  index  based  on  567  le.ss  than  normal  for  the  season.  An  '  || 

I  on.siderable  success,  export  ship- ;  showed  only  slight  re-  adjusted  .gain  of  22  p.c.  was  shown  i  ' 

'‘i'l  I  cession  for  February,  the  gain  over  in  the  e.xports  of  belter  grade  a.s- j  i' 

..ns  gross  tons,  against  onkv  33,  Uj^rch  of  last  year,  when  'he  low '  bestos.  | 

fioss  fin.'v  Ml  f  !  point  of  the  depression  was  reached.!  The  food  products  inde.\  moved  up; 

change  rates  and  the  Ottawa  ‘  on- j  j.,  ^  ■  f,.,„„  -j.  3  P,„„,  p,o:luction 

trrence  agreements  have  been  of,  ^  4,  ^  4^  was  1,103,000  barrels  compared  with  I  I 

rnaienal  a.s.sistame  m  obtaining  this  |  rj-|.jg  jp  ihe  1,043.000,  the  index  lieiiig  75.1  com- I 

lusincsb.  hilc  the  expoit  bust- ,  m  [j.c,  pmed  with  63.1.  A  seasonal  gain' 


less  than  80  p.c,.  and  all  groups  of  I  of  construciion  was  36.:  conipai  ed  i Increase  of;  Past  >  wo  year 
the  classification  participated  in  ihe'wiih  34.1.  |$524.185  or  The  chief  items'  lows, 

iidvance.  DuriD,g  the  same  interval  ,  The  trend  in  the  power  industry increase  are  potatoes,  '"7-1 
mining  stock  recorded  a  gain  of  87  j  was  quite  different,  a  new  high  point  T'bs.  horses,  wheat,  cheese  and  milk 
p.c  computed  from  an  index  of  3  !it)eing  reached  In  Marcli  The  in- iP®,'y‘^®7.  : 

gold  and  base  metal  slocks.  !  dex  was  176.0  compared  w  ith  168  9  *  be  exports  for  the  nine  months  ■ 'Vorkina  (  rtpusi 

¥  ¥  ¥  ¥  I'arloadliigs  reached  a  new  high ^■♦:t4  amounted  to  .$7,-  "'*''0  • 

Il  is  ir  tditioiial  iti'it  b  inkip:’  i  b"'’it  for  the  pre.sent  year,  ihe  in- :61I,635  compared  with  $2,561,143  in  Tlie.ro  has  bi 
toi  s  teu(  !a.>  he  il  id^  M^^^^^^^^  being  74.3  compared  with  71.4.  "he  same  period  last  year,  an  in-  rectors  .1  ,1 

and  business  factors  While  patik  '*'«  index  of  exports  moved  up  more  , ‘Tease  of  $a.04 ,  ,493  or  19C.S':7.  'Ihe  Winnipeg,  lias 
denosiis  shn\v..d  -I  mr.dcr',o.  t..in  .  '''all  14  p.c.,  wliilp  the  index  of  im- .following  items  figure  very  largel.v  hoard,  replaclr 


A  new  sawmill,  one  of  the  largest  preciation.  i"  southwestern  Ontario,  is  staled 

•  in  British  t  olumhia.  is  to  be  built  Debit  in  the  profit  and  los.s  a.c-|  to  have  been  higher  in  the  first 
'on  the  waterfront  of  Piiri  AlbernI  poiint  at  December  31st,  wa.s  $36.-!  quarter  of  the  enrreni  year  than 
Miy  the  Bloedel,  Welch  &  Stewart  In-  pi(-  jj,  balance  sheet  this  is^  during  (he  same  period  of  1933,  al- 
.  terest.s.  These  people  own  exten-  py  ^  lease  rental  surplu.s  ofj  though  lower  prices  in  effert  during 

""'b*''!  ***9“^  'be  AlbernI  .anal  ji.r, so  Uml  „p,  surplus  of  this  period  mav  reduce  profits  to 
I2tve?r^i7e  oXnting  a.  .  1 With  demand  for  the 

•of  more  than  100.d00.000  feet  a  year.  n.VniU  n  ^  i  ”  current ,  company  s  pr.oducts  i.m.e  than 

The  Great  Central  Timber  Company  "»b"»  f  have  been  reduced  sub-  maintained  and  view  of  the  salis- 

l.s  also  re-opening  its  big  mill  at  i  'V ‘irking  capital  is  lower,  factory  earnings  in  193,1,  il  is  re. 

Great  Ceiitra!  I^ake  •  b"t  too  ratio  of  current  as.^eis  to  I  ported  that  there  is  a  definite  pos- 

'  '  ‘  i  current  liabilities  is  improved.  Hank  j  sihility  that  another  dividend  dis 

'loans  have  been  cut  fr<im  $335,000  j  bursemeni  may  be  made  to  coinnion 
United  Stetes  Tekinc  $131,710,  and  account.*  payable;  shareholders.  On  .laniiary  3nd, 

__  _  _  :  from  $98,832  to  $39,371.  These  chan- 1  1934,  an  interim  .pa.xmeni  of  35c  per- 

,  More  rarm  Products  j  geshave  hecn  offset  among  current  |  share  w  as  paid  on  iJio  coiuniori 

i  •  assets  by  reduction  of  accounts  re- j  slock  and  another  payineni  niigiit 

'  Ottawa  Hxporfs  to  the  I'riltcd ‘‘■b'"  fi'niii  SIOl.SKJ  to  $  161,913,!  indicate  thai  tlie  stock  would  be 
States  of  pi^incipal  farm  products'""*'*  *"  'ns  entorics  from  $3l0,('1t  to ;  placed  z>n  a  regular  dividend  basis 
iduring  .Vtarch  1934  amounted  to '  $163,533.  ■  While  ilie  company  issues  no 

.$940,965  compared  wiih  .$416,780  ini  Working  capital  position  for  the;  statement  of  ('arnlngs,  if  is  reported 
I  .March  last  year,  an  Increase  of  1""*'  .''Pars  emupares  as  I'ol-;  that  preferred  dividends  were  eai  n 


I  Great  Centra!  I^ake. 


United  States  Taking 

More  Farm  Products 


.  i  \;nu>v{t.  iraxpnrih  lu  inv  i  iiuefi  ,  ...  . 

Lleclnc  power  pKtducliou  ,  principal  farm  produclP  in\rntor 

Ihe  aijjusied  gain  in  "loior  j vtarch  1934  amounted  to '$163,533. 
lian  ,$940,965  compared  with  .$416,780  ini  Working  capi 


past  two  years  emupares  as  fol-;  that  preferred  dividends  were  earn 
lows:  Jed  some  1,75  times,  after  full  pro- 

mii.  1911  I  vision  for  depreciation.  Keaxy  de 
Cuirrni  .A«»ru  .  .  .  jii/.'lio  t'lO 1 .987 1  prcciatoii  lesprvos  have  been  set  up 
(•arrant  I. .,.i,.i.(.«  .  isu.s.'s  V’JJ'>-iand  the  company  might  easily  show 

W'orktiiK  (api'sl.  .  41  47, 122  $168266  !  higher  caining.s  on  the  prefened 

•  •  •  181— I  160  I  j  .shares,  on  which  dividend, s  are  paid 

There  has  been  one  change  in  di-ial  the  annual  rale  of  S.'b.'iO  per 
rectors  .1  ,M.  Del.’  O'Grady,  of  share,  payable  semi-iinniiall.x ,  TliPr-> 

Winnipeg,  lias  been  elected  to  the  are  50,454  .shares  of  no  par  com- 


a  ucw  ......  ..4..,.  ......  „hoxved  (  moder  ite  uuin  ii  *"  im- ; f"*'"wing  items  figure  very  largel.v  hoard,  replacing  M.  H.  T.o.v.  Mr  .  nviu  outstanding. 

the  temporary  high  point  established  •  ,1^.  ^  he-innlng  of  March  over  the  maintained  j*"  'he  increase,  with  figures  for  last  O'Gnidy  is  also  on  the  board  of  Blue;  - - - - 

in  July.  1933,  having  been  exceeded  precediiiLnonri.,  the  level  wa.s  prac-' I  ,  ''"‘"'"•'"'f '  !'''‘be  was  ,-u  a  ! .year  in  raw  wool  $T39.5,- :  Ribbon  (Wrp.  wl.ich  lias  acquired,  hkati.VG  pl.avi'  i-on  v  a.xcoivkr 

I.,. .,11.  ••inio  IB  „n  ib»  (.(iripu- ' '"^*'"7  PoiDt.  the  adjusted  index  be- ;  192  ($42.1061 ;  potatoes  $1,. 101. on;  control  of  Willards  i  hocolalc,  Lim-  .. 


ling  119.3  compared  with  116. :i.  Bank  '  ($l''6,749i ;  turnips  $602,835  ($306,- :  iied, 
debits,  the  amount  of  cheques  ea.sh-i53a):  rye  $1,405,538  (nili,  bran,  i  — — 


Vanoonvei.  ■  ''oii.ol  ni|.tion  of  a 
Ontral  Heating  plant  m  .setv.*  Wuiil-. 
I  and  2  in  Van<ouv»i  will  he  roni 


ed  againsi  individual  aceounis  in  the ‘shorts  amt  middlings  $1,135,665  I  crease.*  are  horses,  fresh  berries.  ".'"‘'‘'7"  shortly  by  a  ayndieai.-  ..i 

33  centres  were  $3.489,000, onp  lumi- 1 1 $185.753 1 ;  and  wheat  $145,644  ($15,- !  flaxseed,  sugar  beots.  r.nd  maple  i PUnorf'’or 

pared  with  $3,089,00<VOO(i.  i008>.  Other  large  items  show ing  in- 1  sugar.  liinlt  w-ill  <-e.st  about  $2.i0.otio. 


R  A  y  O  N  .  .  .  c  A  N  A  D  A'S  GIANT  NEW  INDUSTRY 


.  .  J  .  4-.  point  of  the  depies: . — .  -  .....  ........  , 

change  rates  and  the  Ottawa  Ton- j  ^bont  13  pc.  'from  7.5.9  to  78.3.  Flour  prorluction 

trrence  agreeinent.s  have  been  of,  ^  g  ^  w.as  1.103.000  barrels  compared  with  I 

ma  en.il  .is.s  stame  m  ob.ainmg  this  |  rj-|.jg  ,„me,jais  ji,  the  i, 043. 000,  the  index  lieing  75.1  com- I 

iiisincss.  hilc  the  expoit  bust- ,  m  p.c,  pmed  with  63.1.  A  scasomi]  gain' 

ness  .xicldeii  no  profit  to  the  ‘'"'J*  ■  vxh'le  the  incica.se  in  itie  index  of 'was  also  shown  in  tlie  I'rodiiction  of  • 
ptiiation.  this,  togeibei  with  the  7uil  |  farm  products  was  ahoiit  :  rolled  oats.  f'rndiiciion  of  sugar  i 


poration.  this,  together  with  the  rail 
ordei.  considerably  reduced  nneni- 
ploynient  among  our  employees  dur¬ 
ing  the  hitler  iiart  of  the  year. 


Canadian  farm  products  was  ahout  rolled  oats.  f'rndiiciion  of  sugar! 
26  p.c.  Desiuie  the  greater  ad- i  was  at  a  low  level.  After  .season. il  ! 
vance  in  raw  niaieriais  and  in  farm  adjustment  the  meat-packing  indiis- 
produefs.  tiie  relaiionship  to  other  :  try  was  not  so  active,  the  index  of  j 


HE 


>eai.  'products,  ihc  relaiionship  to  othei  :  try  was  not  so  active,  the  index  of  I 
\  hue  he  prospects  apbcar  to  >  which  existed  in  the  live  stork  slaughterings  being  136.7 

I  base  year  ot  1936  has  not  yet  been  !  compared  with  137.1.  Exports  of  I 
pr  .B  .  ble  riperation  cannoi  be  look- ( -iii,,  prices  of  raw  cheese  and  canned  .salmon  recorded; 
V  /t7.  k"  **"■  i  materials  average  63  p.c.  of  the  1926  1  gains.  The  index  of  the  production, 

''-•n'  avaiiahie.  'level,  while  niaiuifuctured  goods  are  of  tires  moved  up  from  61.3  to  66.3  1 

I  O'- ■•>  ^6  V’’'!’  ‘^* i  75  p.c.  Farm  products  are  only  ,  in  the  latest  month  for  which  sta- , 
-nrf'ih'*'*'  maintained  in  1**ao,(;g5  p  ^.  ,i,g  base  ;  tistirs  are  available.  The  index  of, 

and  their  continuance  is  a  matter  of !  ^,,,,^,^1 


‘'■'156.5  p.c.  of  the  level  of  ilie  base  '  tistirs  are  available.  The  index  of 
in'*!:,  tontinuance  Is  a  matter  ofiy^^j.^  while  general  commodities  are  the  production  of  leather  tioois  and 

c  P  "  Much  has  been  accomplish- i  shoes  showed  a  gain  of  11.5  p.*'.  ' 

r,  ...  sais  in  respect  of  |  toward  rcadjuslmeni  in  the  last  Newspriiri  production  was  a  bright 

^ ’  t wcl VC  11100 1 li.s .  hut  further  progre.ss  1  spot,  output  at  310,139  tons  being 
the  iu.,f  ,1”  :  along  ibe.se  lines  is  required  before  I  the  heaviest  since  October,  1939.] 

.  **'  a  ■  '6’67e  finally  j  j(^  ,pg,  ^  normal  rela-  Wood  pulp  exports  showed  an  ad-, 

he^ur?  hoide^Tn  '  tionship  exists.  jtisted  gain  of  13  p.c.  The  gain  in, 

last  ^  '  ''  De(.eniberj  relatively  sharp  advance  lim  exports  of  plans  and  boards  was  less 

'■  _ _  _  _  J  high-grade  tx.inds  in  March  was  a ‘than  normal  for  the  sea.son  despite 

^  .  IF,  development  of  fundamental  import-  the  outward  niovenierii  of  I31.350.0m( 


the  heaviest  since  October,  1939. 
Wood  pulp  exports  showed  an  ad¬ 
justed  gain  of  13  p.c.  The  gain  in 


Clip  development  of  fundamental  import-  nin.Miin.iiu  .,.w,.r. . . . 

.l.L.  to  brect  a  INew  Jance.  The  price  of  Dominion  gov- i  feel.  The  adjusted  gain  in  the  in- 

Manitoba  Explosive  Plant  emmem  bonds  entered  in  March  intojdex  of  shingle  exports  was  31  p.c.  i 
_ !|_  new  high  territory  for  the  post-wiar  ■  The  forestry  index  consequently 

According  to  an  announcement  al  "Vlif  I  up  from  96.7  to  K'0^3.  j 

Winnipeg  by  Arthur  B  Piirv-i*  nre-  ""**  *"**  ""Otations  of  the  19l.>  t-  f  ^  t- 

stdent  of  Canadian  Industries  ’  I  trl  “  P  *’■  tefiinding  bond  was  106.69  in.  The  greater  output  of  steel  indi- ; 
the  company  will  build  a  new’ nlant  -'^"''cb  compared  with  104.69  in  the  eated  accelerated  activity  fn  ihe 
for  tir  maLfaciu,7  of  commerci^  preceding  month.  The  average  I  primary  iron  and  steel  industry,  the 
high  explosives  at"  F  ist  <^?k?ik  '  V'®**'  ""  tefunding  bonds  was  i  production  being  73,923  tons  coni- 

Manitoba  Progress  in  the  ‘*  '8  P  "'  compared  '  pared  with  57,797.  Pig  iron  pro- 

meat  of  inining  activities  in  the  M^d  ‘*■3*'  P-"-  *"  February.  This  diictton  remained  at  a  low  level.  Ihe 

(He  West  led  Die  (  -1-1  board  of'di  '**"1"  indicates  the  high  levels  reach- !  output  of  automobiles  reflected  the 
rectorrto  i^naion  proceduiVwft^^^  ".v  sovernmeni  bonds  in  Canada, ;  betterment  in  demand,  production 
the  long-delayc!d  conrmetion  (.r  ihe  "  which  has  distinctly  ‘-on- !  being  11180  ’ 

unit,  w'hich  wii.*  planned  hetore  the  , '**7"ctlve  implications.  adjusted  ,ain  was  no 

depression  and  only  halted  hecau.se  '  * i"**"*  *’•’  common  stof  ks  indi-!le8H  than  J7  p.c. 

,,l>  it  I  cates  that  prices  averaged  some- .  (  ontracls  awarded  showed  mod- 

rosting  .$225  000.  the  raciorv  which  l*^*"*'  “t""**- i  "rate  gain,  but  the  construction  in- 

will  be  the  fourlh  of  its  kind'in  Can-  *"6  «as  88.0.  the  highest  point  since  ,  dustry  has  n.)t  yet  "y®'-' 

adii  will  provide  emnlovmeni  for  April.  1931.  The  gain  over  March,  comparable  to  that  of  most  othei 
about  iwenG-five  nien  at  the  outs^'  : 'he  lowest  point  of  last  year,  was  no  lines.  On  the  1926  base  the  index 
with  the  probability  that  personnel  ;  - — — . ,  ■  —  . 

a  t  ea  served  justifies.  demand  in  the  RcCOvd  ExpOVt  of  AppUs  | 


will  he  increased  if  demand  in  the 
a  t  ea  served  justifies. 

In  eommenioraiion  of  a  name 
inseparably  tissociatcd  with  the  ex- 
plof.ive  industry,  the  new  plant 
will  be  eallod  ■'Hraiuerd  Works" 
after  Dr.  Thomas  Brainerd,  who 


plof.ive  industr.V,  the  new  plant  1  Manti.ne  Bi^reau  Th*  I  mancial  Tim«. 

Will  be  eallod  •'Hraiuerd  Works",  MalUax.-^^  An  all  time  record  in  .xever  before  m  the  hislor.v  ofib- 
after  Dr.  Thomas  Brainerd,  who!  apple  exports  through  this  [lorl  has !  fxi'f"!""**  V'alley  has  the  yield  leeii 
was  one  of  the  pioneering  powder-  v,een  established  in  the  season  that  ^  ^7eat  and  had  prices  beiiii  up  lo 
niHkorp  of  the  Dominion,  anti  one  of  .  •  t  v  ^  \  t  i  iUa  imtr^  ’  standard  a  golden  flood  uoi:  i 

whose  sons.  AVinlhrop  Brainerd,  is  c'o^cd  when  the  huge  ■  rolled  in.  'I  he  figures  eslah- 

a  vtcc-presidenl  of  C-l-L  at  the  pres-  total  of  .1,822,153  barrels  had  been  j  lished  will  take  some  beating, 
ent  time.  ^  forwarded  to  the  overseas  markets;  Of  the  heavy  exports  tlirough  ihi- 

_  '.J*!.,. - -  compared  with  741,865  barrels  last  port  Igjndon  took  516,093  barrels 

NEW  C.4VNBIIY  KOR  B.  c.  season,  a  tremendous  advance  and  a  |  compared  t«  281,863  barrels  last  8(»a  , 
Vanoouver.  —  a  new  cannery  will  record  breaker  In  a  record  breaker  I  son;  TJverpool  416.145  barrels,  coni 

C7op  season.  This  month  saw  the  pared  with  256,5175,  and  Manchester 


Ihe  story  of  Courtoulrls 
(Conofda)  Limited  is  the  story  of  an  1 

outstanding  contribution  to  Cana- 
dian  commercial  life. 

Royon  os  an  inciostry  stands  on  a  record  of  |r\ 
oiniost  phenomenal  growth  thrrjugh  a  period  V 

of  economic  strife,  gnd  faces  a  future  of  n||P^^ 
uct,.vid  possibilities  almost  revolutionary  in 
the'r  effect. 

Since  the  erectiiin  of  our  original  plant  at 
Cornvi/oll,  Ontario,  we  have  twice  been  obliged  * 
to  add  new  units  to  keep  up  with  the  demand  ■■||| 

lor  our  yarns.  In  1930,  a  million-dollar  addition  Hfl 

was  constructed.  Spring  of  this  year  a  new 
$2,500,000  addition  will  be  opened. 

Courtaulds  (Canada)  limited  is  a  100%  Canadian  H 
■ndustry.  Directly  and  indirectly  some  thousands  ■ 
of  Canadian  workers  gain  their  livelihood  through  I 
this  enterprise.  Canadian  lumber  provides  the  source  1 
for  Courtaulds  yarns.  Canadian  power,  Canadian  ' 
machinery,  Canadian  chemicals  convert  raw  material 
into  finished  yarn.  Courtaulds  growth  in  turn  means 
growth  to  other  Canadian  industries.  Further,  it  contri- 
h'ltes  lo  increased  employment.  Courtaulds  (Canada) 
Limited  is  definitely  identifed  with  the  economic  welfare 
of  Canada. 


COUKTAllLDS 

COINTRIBUTION 

In  Cattadian  hidiistry 

Floorarea  of  Courtaulds  plant 
approximately  650,000 
squarefeet,  including  new  unit. 
Paid  in  salaries  and  wages  in 
1933— $1,500,000. 

Number  of  employees  prior  to 
operation  of  new  unit  1450. 
Over  $100,000  was  paid  for 
electric  power  used  during 
1933. 

Over  9000  individual  electric 
motors  now  being  utilized. 
Purchases  of  Canadian  raw 
materials  in  1933  amounted 
to  $850,000. 


Plant  and  Head  Officer  CORNWALL,  ONT.  Sales  Officcsi  Referd  Building,  TORONTO.  Trade  Service  Officeit  University  Tower,  MONTREAL 
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current,  liabilities  a  bank  loan  of 
00(1  no  longer  appears  but.  ai-- 
eotints  payable  arc  up  to 
from  .'ST. 001  uhile  aceruetJ  ebar- 
ges  arc  up  to  $6,124  from  'I.SIT 
I  otiip!i rative  orking  capital  figine..j 
herewith : 

Dec.  i  I,  U»c.  1 1. 

1033  1932. 

Curienl  .  .  .  $49,039  ti9,222 

('urrrnl  lifibilities  •  .  100,407  81,985 


Bell  Telephone  Staff  Changes 


Montreal  Trust  Company 

ESTABLISHED  1889 


Report  Operating  Profits  of, 
$514,089  in  First  6  Months 

of  Fiscal  Year  I 

_  j 

LIABILITIES  REDUCED  | 

Estimate  1934  Earnings  at  $2i 
on  New  $1.50  Preferred  I 
Shares  —  Greater  Marketing 


Operating  Deficit  of  $26,820 ' 

_  d*  e  t 


Compares  With  $1,487 
Profit  in  1932 


iLxcrss  oi  curr.  liab». 

I  over  enrr.  assrts  .  <3»,«n8  $22,761 

!  Capital  assets  aro  earrieil  at  $1.- 
j  166,286  after  deducting  depreciation 
I  reserve  of  $272,327  \t,  the,  end  of 

11)32  eapital  assets  Merc  rarried  at 
$1,573,915,  after  deprerlafion.  The 
reduction  is  due  to  writing  down 
these  assets  by  563,836  and  reduc¬ 
ing  the  book  value  of  eornmon 
shares  to  $130,66.5  from  $63}.-141. 
Principal  write-offs  were  on  account 
of  goodwill,  leaseholds  and  licen.ses 
which  have  been  redur,ed  to  $192,598 
from  $599,441,  Real  estate  or.  Bay 
•St.,  Toronto,  remains  at  $492,346; 
plant,  equipment  and  building  im¬ 
provements  are  up  to  $753,669  from 
$734,495,  before  depreciation,  and 
investment  in  shares  of  Kraiia- 
mann’s  Lorraine  Cafe,  Ltd.,  iMout- 
real,  remains  at  $1. 

The  company  has  increased  the 
amount  of  7%  bonds  outstanding  to 
$244,621  from  $143,454  and  has  a 
first  mortgage  of  $197,500  on  real 
estate.  It  is  stated  that  two  of  llio 
directors  have  purchased  a  largo 
block  of  outstanding  bonds  at  a  very 
low  tirice.  and  will  resell  the-'^e  bonds 
to  the  company  at  co.sl.  There  re¬ 
main  out.‘!tanding  26.0.35  shares  of 
$$20  par  value  preferred  shares  and 
96,064  shares  of  no  p.i.r  common 

Annual  meeting  of  the  company 
will  ho  hold  on  .April  28.  in  the  King 
Ldward  Hotel,  Toronto. 


Toronto 


Montreal 


Vancouver 


Ecimonlori 


'innitAi. 

Ifl'M 

roiMNir 


London,  En; 


j  I  1  SALES  AT  LOW  LEVEL 


Toronto  Bureau  THe  Financ  i«l  Timra. 

Toronto.  —  Tra.vmore  lad.  had  a 
loss  of  $26,820  in  1933.  after  proiid- 
ing  for  bond  interest  hut  before  pro¬ 
viding  for  dciireeiation,  as  compared 
with  a  profit  of  .81,187  in  1932.  Pro- 
!  vision  for  depreciation  was  reduce 
I  to  $20,000  from  the  $40,000  taken 
m  1932.  .After  transferring  $20,000 
I  from  general  reserve  and  deducting 
fifliustmcnts  of  $384  the  company 
|<-tKled  the  year  with  a  surplus  of 
j $7,768  which  compares  with  surplus 
.ol  $34,973  brought  forward  from  the 
'  preceding.  ear, 

*  liuring  1953  the  volume  of  sales 
and  number  of  meals  served  rcach- 
.ed  an  all  time  low  and  it  was  not 
I  until  late  in  the  year  that  improve- 
i  merit  was  shown.  Since  then  the 
iPumber  of  customers  and  the  aver¬ 
age  meal  cheek  are  stated  to  have 
shown  steady  and  rapid  improve- 
iiieni.  Sales  at  the  present  time  are 
running  well  In  excess  of  last  year 
and  directors  expect  an  early  return 
to  normal  business  and  good  pro- 
jtits. 

i  Profit  and  loss  account  figures 
I  for  the  past  2  years  compare  as  fol- 
I  lows; 

1931.  1912, 

Net  earn  after  bond 

interest  .....  *$2ty,S20  $  1.487 

Less-  Deprer-  reserve.  26,000  40.000 

BHz  tmpiov.  written' 

off .  5.723 


F.  JOHNSON 


BOARD  OF  DIRECTORS 

Sir  Herbert  5.  EIolt,  .  -  -  President 

Hon.  a,  J.  Brown,  K.C,  Vice-President 
F.  G.  DONALDjON,  •  Generel  Manaser 


E.  PALM 


.1.  B.  LOGAN 


vSharehoIdcrs  of  Canadian  Indus- j  I 
trial  Alcohol  have  approved  the  plan  ( 
of  reorganization  that  each  two 
shares  of  voting  and  non-voting  j 
.stock  now  outstanding  be  exchanged  I 
for  one  non-cumulativc  redeemable  | 
preferred  share,  redeemable  at  $21,  ■■ 
and  one  common  share.  Each  such  ' 
redeemable  preferred  share  shall  be ' 
entitled  to  receive  $1.50  in  any  one  1 
year  before  the  common  share  re- 1 
ceives  any  dividend  for  such  year.  ' 

Canadian  Industrial  Alcohol  Co.  | 
had  a  net  operating  profit  of  $.514,- 
089.  before  fixed  charges  in  llio  six! 
months  ended  March  31st.  1934,  as  I 
compared  with  loss  of  $92,282  in  the  I 
same  period  of  tho  preceding  fiscal  I 
year,  although  benefit  of  United  1 
States  export  business  obtained  in  j 
only  three  months  of  the  1933-34 
period.  In  the  six  months  ended 
March  31st,  1934,  current  liabilities 
were  reduced  by  $723,113  to  $1,516,- 
800. 

While  Lord  Shaughnessy,  presi¬ 
dent  of  the  company,  made  no  pre¬ 
diction  as  to  the  rate  of  carniugs  in 
the  current  fiscal  year,  which  ends 
on  September  30th,  it  would  appear 
that  the  company  should  be  able  to 
show  a  net  profit  from  operations  of 
$1,500,000.  Interest  on  bank  loans 
amounted  to  $157,174  in  the  year 
ended  September  30th.  1933.  and  this 
item  will  show  reduction  in  the  cur¬ 
rent  year.  Ejcpenses  of  maintaining 
non-operating  plants  of  subsidiary 
companies  amounted  to  $50,868  in 
tho  ia.st  fiscal  year  and  $102,683  the, 
year  previous.  No  provision  lor 
depreciation  has  been  made  since 
1930  but  since  the  company  is  prac¬ 
tically  on  a  liquidating  basis  this 
may  not  affect  the  payment  of  divi¬ 
dends. 

On  the  basts  of  earning.s  in  the 
first  quarter  of  1934  and  deductions 
as  shown  in  the  last  balance  sheet, 
it  would  appear  that  the  company 
will  earn  $1,300,000.  or,  at  least  $1 
per  share  on  the  1,112,700  shares  of 
stock  presently  outstanding.  This 
would  equal  $2  per  share  on  the 
.5.36.350  shares  of  .81.50  non-cumula- I 
tive  redeemable  preferred  slock  i 
which  will  be  issued  to  present  | 
shareholders,  together  with  556,3501 
shares  of  common.  i 

Fibres  I’rcsented.  I 

'  omment  of  Lord  Shaughnessy  on 
the  earning.s  position  of  the  company  ’ 
made  at  the  adjourned  annual  meet- 1 
ing  held  in  Montreal,  is  as  follows:  ' 

"1  know'  that  ihe  shareholders  pres- ! 
ent  will  be  interested  in  knowing; 

I  he  operating  results  for  the  first! 
six  months  of  our  financial  yearj 
ending  31sf  5Iarcb.  W^hile  the  fig-j 
ures  submitted  arc  only  tentative] 
figures,  they  show  very  favorably! 

(  omparod  w'ith  the  six  months  period  j 
ending  31st  .March,  1933.  Exclimive, 
of  auy  allowance  for  depreciation  or 
income  tax,  the  comparative  figures; 
arc  .9s  follows;  i 

)  or  Ihe  period  ftom  October,  1 

193  3  to  31st  March.  1934 —  1 

.surplus  . .  $514, 069  I 

I  or  the  period  from  I  si  October,  j 

1912  to  list  March,  1933  —  1 

deficit  ..  ,  ...  92,282 

.showing  improvement  of  ••  $606,371  j 
A  comparison  of  the  financial  posi-  i 
tion  of  the  company  also  shows  a 
substantial  improvement,  as  shown! 
hy  the  reduction  in  liabilities,  as  fol-j 
lows: 

lf.ink  loans,  accounts  payable.  j 

accrued  charzes,  etc.,  as  at 
)l.st  March.  1911  »2,b6l,342. 

Bank  loans,  accounts  payable.  .' 

acc;rued  charzes,  etc  ,  as  at  i 

list  March,  |9j4  ..  ..  ..  1,516.800  j 

Showing  a  reduction  of  ..  ..  $1,144,742  | 

■‘In  addition  to  tlie  above  reduc¬ 
tion  there  arc  additional  accounts 
receivable  due  over  a  period  of  30.1 
60  and  90  day.s  of  some  $500,000  from 
the  sale  of  Canadian,  whiskies. 'Ame¬ 
rican  Ij-pe  whiskies  and  agenej', 
goods  sold  to  American  tximpaiiies 
and  American  States  l.iquor  Com¬ 
missions.  and  w,hen  collected  will,  i 
of  course,  apply  in  further  reduc- 1 
lion  of  the  iiboTe-mcntioncd  liabili¬ 
ties. 

"In  reviewing  the  above  figures  it: 
must  be  kept  in  mind  that  of  the 
past  six  months’  period  practically  i 
only  three  months  have  received  any 
advantage  of  the  opening  up  of  tlio  ' 
■American  market,  and  in  common : 
with  both  Canadian  and  .American 
distillers  it  takes  considerable  time! 
to  get  organi'/.cd  and  obtain  an  even , 
flow  of  distribuiion  of  merchandise.  I 
and  naturally  as  this  development 
(iroceeds  certain  unforeseeu  obsta- ' 
cles  arise  and  can  only  be  dealt  with 
as  they  do  arise,  but  as  the  wliolc 
disiriliution  in  the  United  States  gels 
thoroughly  organized  then  there 
will  be  a  quicker  and  freer  move¬ 
ment  of  merchandise. 

“Tliorc  is  the  further  possible  fu- 
inre  advantage  in  the  probability! 
fliai  the  .American  Customs  Tax  may  j 
h/^  lowered,”  ! 
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Julian  C.  Smith 
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MONTREAL 


B.  A.  Oil  Expands  Two 
Plants  In  Western  Canada 


F.  G.  WEBBER 


GEO.  M.  GRANT 


PAID-UP  CAPITAL  AND  RESERVE  $4  500  000 


Announcement  by  President  C.  F. 
SisG  of  the  retirement  of  W.  H. 
Black,  Secretary-Treasurer  of  (he 
Bell  Telephone  Company  of  Canada, 
effective  April  30th  next,  is  accom¬ 
panied  by  the  announcement  of 
somo  further  important  changes  m 
the  organization. 

B.  Palm,  now  'Vice-President  and 
Comptroller,  becomes  Vice-Ih-esi- 
dent  in  Charge  of  Accounts  and 
Finance.  Mr.  Palm,  a  native  of 
Hamilton,  entered  tho  telephone 
business  with  tho  Central  llnion 


Toronfo 


Bureau  The  Financial  Timat. 

Toronto  —  British  American  Oil 
Co.,  which  has  increased  its  stake 
in  5Ve.slern  Canada  with  the  devel¬ 
opment  of  two  refineries  tor  the 
West— one  at  Moose  Jaw,  Saskat¬ 
chewan,  and  the  other  at  Coutts.  .Al¬ 
berta — announces  that  it  is  enlarg¬ 
ing  the  capacity  cf  these  two  refin¬ 
eries  and  making  them  modern  in 
every  respect.  The  .Moose  Jaw'  Board 
of  Trade  estimate.s  that  half  a  mil¬ 
lion  dollars  will  be  spent  on  the  re¬ 
finery  at  jl.'io.se  Jaw,  and  though 
this  estimate  probably  exceeds  con¬ 
siderably  the  actual  amount  lo  be 
spoilt  at  the  present  time,  the  re¬ 
sulting  refinery  will  c.stablish  Brit¬ 
ish  American  Oil  very  strongly. 

The  company  announces  that  it 
will  crown  this  western  develop¬ 
ment  with  the  introduction  of  a  new 
ga.-olino  made  specially  for  the 
AVost. 


Loss  for  year  . 
Add  pie''.  :iurplu& 
Transferred  from 
rral  reserve; 

Less*  ddjusiments 


1  tion  and  paying  $26,250  in  preferred 
:  dividends,  addiiyg  $2,395  to  surplus. 
I  Ttie  company  operates  Ixtew's  Thea- 
;  tie.  .Montreal. 

i  Morking  capital  position  at  De- 
irember  31st  was  as  follows: 

I  1033.  1932. 

jCurr.  a^.vpt. . $136,270  $141,957 

I  C'lrr.  liahg.  ,  *  ,  .  .  1.848  1,681 

IWork.  Ceip . SI39.276 

Included  in  current  assets  is  cash 
at  $26,007,  against  $31,108  in  1932, 
wliilc  investment  in  Dominion  and 
provincial  bonds,  at  market,  is  down 
to  $109,212  from  $110,8-19.  Fixed  as¬ 
sets  are  carried  at  $700,671  of  which 
.$454,000  is  land  and  the  remainder 
building  and  equipment,  less  le- 
serve.  Goodwill,  franchises,  etc.,  re¬ 
main  at  $1,111,016.  Deferred  char¬ 
ges  total  $10,330.  There  are  7,500 
shares  of  $100  par  value  preferred 
stock  outstanding  on  which  divi¬ 
dends  have  been  paid  to  .tune  30ih, 
1932,  and  100,000  shares  of  $100  par 
value  common  stock. 


*  Loss. 

Gurrent  assets  mciude  cash  at 
$3,308.  inventories  at  .$36,340  and 
prepaid  charges  of  $7,628.  Among 


Deficit  of  $702  Compares  With 
Profit  of  $46,752  in 
1932 


sistant-Treasurer. 

George  AL  Grant  of  Ottawa  suc¬ 
ceeds  1'.  G.  M’cbbcr  as  Montreal 
Division  .Manager.  Mr.  Grant  joined 
the  company  in  1925  as  Superinten- 
dcut  of  Afotor  Vehicles,  transferring 
lo  Otfiiw  a  in  1929  as  ;\lanagcr  of  the 
company's  Eastern  Ontario  Division. 
He  served  overseas  witii  the  4th 
Canadian  Division  Aromunitiou  Col¬ 
umn,  returning  lo  Canada  in  May, 
1919. 

.Mr.  Grant  will  be  succeeded  as. 
Division  Manager  at  Ottawa  by  E.  A.j 
Roipb,  tiow  Rato  Engineer,  with  I 
headquarters  in  Montreal.  ] 


Toronto  Burenu  The  Financial  Timea 

Toronto. — .Net  loss  of  $702  before 
depreciation  is  reported  for  Mans¬ 
field  Theatre  Co.,  in  193:’,.  After 
depreciation  on  building  .and  equip- 
meni,  amounting  to  $20,839.  there  is 
a  net  lo.ss  for  the  year  of  $21,451, 
which  re  Mires  surplus  carried  for- 
W'aril  lo  J'IlM'JS  in  1932.  the  com¬ 
pany  had  net  earnings  of  $16,752 
and,  after  providing  for  deprecia- 


•  AR  SALF-.A  t  r  AnARPLV. 

Vancouver.  —  V’ancouver  Victor 
ealers  .state  eale-s  of  niisseiiBer  cars 


for  .March  totalled  194,  three  timea  as 
m,aiiy  as  a  year  ago  Salo.s  tor  the 
t'lr.si  quarter  were  100 


mlm.  the  LOW-PRICE  FI  ELD  with  a  hii 

NEW  ALL- FEATURE  SIX 


Draft  Ventilation  adds  to  the  comfort  of  long, 
roomy  bodies.  The  84-horsepower  engine 
has  improved  speed,  pick-up  and  economy. 

Your  first  glance  gives  you  an  impression 
of  grace  and  alertness.  Your  first  drive  bears 
out  the  promise  of  Oldsmobile’s  superb 
streamline.  There’s  style,  speed,  and  flexi¬ 
bility  to  match  the  pep  of  modern  youth. 
And  there’s  comfort  and  solidity  to  satisfy 
the  most  conservative  taste.  More  than  that, 
there  are  months  and  miles  of  expense- 
free  motoring  that  make 
Oldsmobile,  at  this  new 
low  price,  your  logical 
car  investment  for  1934. 


HERE’S  the  most  important  news  in  Olds¬ 
mobile’s  long  history!  Today  there’s  a 
new.  Air-streamed,  All-feature  Oldsmobile  Six 
in  the  low-priced  market !  Think  what  this 
means  .  ,  .  Oldsmobile  dependability,  style 
and  performance  are  now  within  the  buying 
capacity  of  8  out  of  10  Canadian  motorists ! 
Let’s  take  a  closer  look  at  this  automobile. 

It  is  equipped  with  Knee-Action  Wheels  to 
give  you  the "  Floating  Ride.”  Super-Hy¬ 
draulic  Brakes  guard  your  safety.  The  Ride 
Stabilizer  enables  you  to  take  the  turns  on 
an  "even  keel.”  Centre-Control  Steering  does 
away  with  shimmy.  Syncro-Mesh  Trans¬ 
mission  is  silent  in  all  gears.  Fisher  No- 


prod  t;c£0 

7.V  CANADA 


R  GENERAL  MOTORS 
VALUE 


KNEE-ACTION  WHEELS 

This  is  the  biggest  mechanical 
advancement  since  the  self-starter. 
Each  front  wheel  is  mounted  inde¬ 
pendently  and  cushioned  on  a 
strong,  flexible  coil  of  its  own-^ 
controlled  by  a  double-action  hy¬ 
draulic  shock  absorber.  These 
wheels  "walk”  over  bumps  — 
eliminate  jar  and  bounce. 


Super-Hydraulic  Brakes  .  .  . 
Fisher  No-Draft  Ventilation 
.  .  .  84-horsepower  engine . .  . 
Air-streamea  Fisher  Bodies 
of  Steel  and  Hardwood  ... 
Centre-Control  Steering  .  ,  . 
Syncro-Mesh  Transmission, 
silent  in  all  gears  ...  Safety 
Glass  Windshield  and  Venti¬ 
lators. 


Foothills  Oil  and  Gas 

Reports  a  Lower  Income 


Toronto  Buroou  Tbo  Ftronclol  Tlma& 

Toronto.  —  Foothills  Oil  a.nd  Gas' 
Co.,  Ltd.,  during  1933  .'^old  30.51 4  i 
barrels  of  discolored  crude  naphtha, 
which  compares  with  sales  of  31,166! 
barrels  in  1932,  Alex.  Hannah,  pre-i 
sident.  reporls.  Income  totalled  $89,- ! 
091,  against  $99,197  the  preceding; 
year,  and  c.xpensos  and  appropiia-j 
lions  .$77,126.  leaving  net  for  the 
.vear  of  812.065.  j 

The  halanre  shed  dated  Dctcm-' 
her  31,  1933.  .sliuws  current  asset.s! 
of  $1,517  against  accounts  payable' 
of  $3,268  and  reserve  for  taxes  of 
$5,408.  The  coiiipau)  carries  shares 
in  its  subsidiary  company.  South- 1 
west  Petroleum  Go.,  at  $200,890  and' 
has  advanced  that  company  $204,- i 
760.  .Advances  received  by  Foothills 
from  Imperial  Oil  lo  date  total; 
$282,987.  or  the  authorized  5,000.-: 
000  share  capital.  t,462,oor,  shares  | 


Sway  and  roll  at  high  speed  or  round¬ 
ing  curves  are  prevented  by  a  built-in 
Ride  Stabilizer.  The  new  Oldsmobile  is 
always  in  balance ;  even  when  you  take 
a  sharp  turn  you  remain  relaxed, 
comfortable  ;  passengers  will  not 
Cdrocn  against  cusHionss 


PRICES 
BEGIN  AT 


There  is  an  Oldsmobile  Dealer  Near  You  to  Serve  You 


HILLCREST  COAL 
COMPANY  HAD  A 
VERY  BAD  YEAR 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  27,  t934 

f  els  while  In  tho  present  crop  year  were  in  farm 
y__  M.  M*  f  D  ^Europe  will  import  slightly  less  half  of  this  v 

MnT^irndTlttnCLl  V  Ithan  400  mimon  biishels.  This  silu-  seed  purposes 

A  % W w we  •  ^  pxcen-  of  wheat  to  1 


CUvaland  Trutt  Compaay’a  Bnainaat  BultaPn. 


eJIONAL  BUSirCSS  INDEX 


Tiiiii  unu  junii  The  world's  Industrial  aotivtty  I  farther  similar  problems  arise  in 

- - -  has  now  been  expanding  for  nearly  I  l-l*®  measuTenient  of  recovery.  Vari- 

Operating  Loss  of  $21,87S  two  years  after  having  contracted 

(Jomparee  With  rrofit  or  continuously  and  almost  steadily  jf  Indexes  of  the  in-! 

$51,720  in  1932  I  for  three  years,  The  diagram  shows  dividual  countries  as  they  weiej 

-  the  monthly  changes  in  an  interna-  combined  in  making  this  composite! 

EXPECT  IMPROVEMENT  tional  index  of  industrial  activity  .mdex,  and  measure  the  decline  from 

-  during  the  past  10  years.  The  index  highest  month  of  prosperity  to 

Dr<M>  in  Sales  and  Price-Cutrins  been  constructed  by  combining '  f he  lowest  one  of  depression,  we 
Cifed  liv  Sir  Charles  Cordon  of  eight  industrial  “hall  find  that  the  percentages  of  ' 

^  r  _r^  ■  countries  the  monthly  daUi  for  the  'hose  losses  that  had  been  regained 

as  ractors  in  Company  s  Ao*|  production  of  iron,  steel,  and  coal.ihy  the  end  of  lftS3  were  as  follows:; 
verse  Shoiving  land  the  records  .of  railway  freight  76,  United  Kingdom  46.  Unit-j 

-  I  movements,  and  then  bringing  to-'  ' 

Reflection  of  the  most  unfavor- 1  gether  the  data  for  the  eight  conn- ;  '  '  j 

able  year  in  the  company's  history  tries  into  a  single  index.  The  index  I  NTERNATIONAL  BUSINESS  INDEX  j 
is  found  in  the  annual  report  otjof  each  country  was  given  a  weight' 

Hillcrest  Collieries  Limited  for  ]<>3,T  I  based  on  the  population  of  the  — — —  j"'  I  ■"  [  — 1 — 1 — 

According  to  the  president,  sir]  country.  loo  — _  _ iiz>-2>tiao— 

Charles  Gordon,  "the  general  cur-i  .The  data  were  corrected  to  cliiu-i  j  y  v*«  ^  I 

tailment  of  business  In  the  West  re- 1  inate  merely  seasonal  vat  iations,  (  *  jy  \ 

suited  in  a  corresponding  shrinka.ge  tmd  they  were  slightly  smoothed  |  1  \  ' 

in  the  movement  of  freight  by  the;  The  average  for  the  years  l!>27.i  — —  — - - - - 

railway  companies,  and  this  in  turn  ' 15*28,  and  11)29  was  taken  as  heiug '  i  '  .  \  A  ' 

materially  affected  the  company's!  equal  to  100.  The  figures  used  were  I  I  'l.  /  ' 

output."  I  tiiken  from  the  records  published  b.v  I  J  I  I  I  I  I  I  fW _  ‘ 

An  operating  loss  of  .'i!21,875  fori  Ihe  statistical  section  of  thcLea,gue!  1  ? 

period  under  review-  coiupai  cs  w  ith  I  of  -Nations.  Tho  eight  countries  In ,  j  t  , 

a  profit  of  $51,720  in  the  prpcedin.gl  Ihe  order  of  poptUatiuu  arc  Re!-  J _ ' 

year.  After  adding  miscelluneotts  | (  anada,  France,  Italy,  tiie  I  T”  , 

income  of  $14,26it,  there  was  a  not!  lulled  Kingdom,  Germany,  .lapan..  [  camacw  jAfl*N  I 

loss  of  $7,615,  against  a  total  in- j  unri  the  united  States.  S 'S5??'  I’ 

tome  a  year  ago  of  .*t!3.(i5(i.  Some  I  Tho  course  of  the  result  mg  com-  sol - — — — — - —  , 

improvement  is  looked  for  in  the  index  lines  is  an  iiregulaily  i 

current  year,  it  is  stated.  advancing  one  from  I))21  to  1929.  Its 

pavTuent  of  bond  interest  at  .$16.2,50.'  Huctuatioii.s  in  that  time  are  numcr-i  1  I  I  I  i  I  f  f  I  !  I  , 

there  was  a  total  deficit  oii  thejOU®  and  sharp,  but  tlie  total^  in-  a*  as  a*  ar  at  at  jo  3i  x  a  \ 
vear  of  .$20,865,  reducing  surplus  crease  amounted  to  well  ovt.r  2,>  per  ' 

carried  forward  to  0S'<  '  cent.  The  peak  of  the  movement  ed  States  20.  Germany  27.  Canada 

Profit  aud‘ loss  account’  figures  '•cached  in  the  summ.-r  of  1921).  29,  France  22,  Italy  15.  and  Belgium; 

for  the  past  3  vears  compare  a.s  fol-'  “hortly  l.etore  the  crash  in  our  .se-  13.  | 

■  I  curily  iiiarkcts.  1  hen  the  line  ltd-  Strikingly  different  results  are 

103).  10)2.  1931.  lowed  a  steep  downward  slope  to  obtained  if  one  compare.s  the  fig-' 

5  $  the  summer  of  19;!J  when  it  tinned  uros  of  the  indexes  of  indiistriaU 

Mi  sc  rev  "  0)20  lo'fs)  a.auiii.  Its  suliscqiieut.  advance  production  as  compiled  in  these  | 

r  .  •  •  J-  .  — : — j  has  been  irregular,  but  ilie  trend  several  countries,  except  Italy,  and 


ITM.V 

JAMN 

UNITCO  MNBOOM 
UNITCO  STATES 


2*  2S  Z*  Z7  Zt  Zt  SO  SI 


I  els  while  in  tho  present  crop  year 
‘  Europe  will  import  slightly  less 
'than  400  million  bushels.  This  aitu- 
I  atlon  has  been  due  in  part  to  excep- 
tlonally  high  vields  in  Lurope  re¬ 
sulting  from  a  series  of  favorable 
growing  seasons. 

The  surplus  of  wheat  availtvble 
for  export  or  carry-over  In  the  four 
major  exporting  countrie.s  is  con- 
'  slderably  smaller  than  a  year  ago. 

I  Stocks  in  the  United  Stales  are 
lover  100  million  btishel.s  lower  than 
I  at  the  same  time  last  year  and  in 
Canada  36  million  lower.  As  a  re¬ 
sult  of  a  short  crop  harvested  last 
December,  the  Australian  surplus  is 
I  somewhat  lower  than  a  year  ago. 
The  Argentine  probably  holds  a 
slightly  larger  surplus  at  the  pres¬ 
ent  time  than  during  the  same 
month  last  year. 

The  seeding  of  the  spring  wheat 
crops  in  the  north-western  Slates 
and  in  the  Prairie  Provinces  will 
soon  be  general.  Karly  season  con¬ 
ditions  are  not  favorable  over  wide 
areas  owing  to  acciinmlated  effects 
of  drought  and  a  serious  grasshop¬ 
per  infestation.  Generous  spring 
rain  will  he  required  in  the  sotith- 
ern  areas  of  the  Prairie  Provinces 
at  an  early  date. 

Stocks  of  all  grains  were  substan¬ 
tially  lower  in  Canada  than  a  year 
ago.  On  March  31.  a  total  of  277,- 
604,518  bushels  of  wheat  was  held. 
Of  thi.s  amount  49,877,000  bushels 


were  in  farmers’  hands  and  over 
half  of  this  wheat  will  be  used  for 
seed  purposes  this  spring.  Feeding 
jtif  wheat  to  live  stock  and  poultry 
in  Canada  during  the  present  crop 
season  is  estimated  at  17  million 
bushels,  a  reduction  fioni  the 
amount  fed  during  the  preceding 
crop  year. 

Wheal  prices  In  Canada  have 
been  very  steady  for  the  past  three 
months.  In  March  the  Winnipeg 
cash  price  for  No,  1  Northern  wheat 
averaged  66.4  cents  per  bushel,  as 
compared  with  65.6  and  65.0  for 
February  and  January. 

Loblaw  Groceteria  Sales 

Continue  to  Increase 

Toronto  Bureau  The  Financial  Times. 

Toronto.— Sales  of  Ixrblaw  Groce¬ 
terias.  for  the  four  week  period  end¬ 
ing  March  10th.  were  $1,264,675. 
compared  with  .$1,054,884,  for  the 
same  pcriotl  in  the  previous  /tscal 
year.  Net  profits  for  the  four  week 
period  were  $63,177,  compared  with 
$62,488  for  the  same  period  in'tlie 
previous  fiscal  year. 

Sales  for  the  first  40  weeks  end¬ 
ing  March  10th  were  $11,181,680 
compared  with  $10,827,143  for  the 
same  period  in  the  previous  fiscal 
year,  and  net  profits  for  the  40 
weeks  were  $604,817,  compared  with! 
$660,504.  I 


j  Pattullo’s  Brain  Trust 

Vancouver  Bureau  The  Financial  Times. 

Vancouver. — Premier  Paitullo  has  by  the  council  are  with  relation  t4) 
drawn  the  members  of  his  advisory  uneniploytiienl.  Trade  extension  Is 
economic  council,  or  "Brains  Trust"  dealt  with,  and  land  eet- 

,  •  J  ,j  '  llenieul. 

ft  0111  varied  fields,  Kver  since  his  appointment  as 

Representing  the  niining  iiidn.siry  chairman  of  the  council  some  months 
will  be  .lames  O.  Nicholls,  of  Nanai-  ago.  Dr.  Uarrothers  has  been  making 
mo.  James  G.  Robson,  of  New  a  study  of  British  Uolumbia’s  fun- 
Westminsier.  w  lio  lias  been  a  niem-  damentai  economic  problems,  and  he 
her  of  several  trade  delegations  to  believes  tlial  l»>  a  scientific  approach 
foreign  countries  for  the  lumber  in-  to  these  issues  the  counfcil.  iu  co- 
dustry,  will  represent  the  tiinlier  operation  with  the  government,  will 
trade:  Thomas  Bingay,  recently  hon-  be  able  to  make  long  strides  this 
ored  by  the  Canadian  'Clianiher  of  year  towards  industrial  recovery  in 
Mines,  will  be  another  representative  British  Uolumhia. 

of  mining.  He  is  an  executive  of  _  ,  - - - 

the  Consolidated  .Mining  &  Smelting  rMTi;!)  DISTILLERS’  LISTINGS. 
Conipany,  Trail  Percipal  E.  French.  Distillers  of  Canada  Lim- 

itarTnt^res'  •’’DrH  C  Wrinch  *‘^1 

liU  represent  the  nornmrn  ll^^cU.m  i ’h*'  Montreal  Curb  Market  has b^n 
of  the  province,  and  James  H.  laiw- 1  I”  trading  n  * 

son,  V'ancouver  lawyer,  will  com-  ''*'’**  Produce  Lxchaiige.  Apple 
Idete  the  personnel,  with  Dr.  W.  A.  for  t'-ad'ns  on  the  New 

Carrolliers,  chairman.  York  Curb  Market  and  the  Toronto 

Dr.  Uarrothers  ]»oiuts  out  lliat  the  **'ock  Exchange  will  shortly  be  fil- 
econoniic  council  is  purely  an  ad-  od,  is  announced, 
visory  organization  without  author-  - - - - “ 


Ity  to  do  anything  except  investigate. 

..  .  !•  J  it  A  ii.  ,  Winnmeir.  —  LiirintA  roai  proUur- 

How'cver,  it  is  realized  tliat  the  voice  tion  in  .Mimlloha  year  wm.s  morn 
of  this  representative  body  will  pro-  Ihan  donblt'  in  quantity  and  valtic. 
bahly  carry  a  gooil  deal  of  weiglit  '''i)  "f  The  niitpijl  wa.s 

with  the  government  ■"****'  valued  at  JX.St.'i  while  that 

e  1  .  .  ,  .  ,  ,  ,  of  'be  year  hefure  wa.s  l.i,i2  tons 

The  lirst  subjects  to  he  tackled  j  valued  at 


10)3. 

10^2. 

193  1. 

5 

5 

5 

Net  prof.  • 

xiK»Ti 

AI./.’O 

10.824 

Misc  rev.  .  . 

14.280 

13,320 

19.353 

Total  net  .  . 

d/.b  I  5 

P3.030 

30.1  77 

Bond  mt.  • 

1  b.270 

lh.2i0 

IO.250 

Net  e^xrns.  .  . 

dJ3.8bi 

4f),600 

1  3.027 

Pfd.  divid.  .  . 

12.340 

Balance  .  .  . 

ri23.«63 

4S.H00 

1,578 

Prev.  &urp..  . 

Jt)0,9S3 

>12.153 

210.777 

P.  and  L  bal. 

:);.n8‘> 

2bO,'35  5 

212.131 

X—  Operating 

loss. 

30.1  77  ilia.s  iieeu  a  rapidly  rising  one. 


reduced  by  the  League  of  Nations  j 


Bond  int.  .  ''’■-Ti*  bi^-’O  It  is  not  so  simple  as  would  first  ■  to  a  common  base  by  which  the  av-| 

Net  eArns.  .  .  d23.8o3  48,600  13.927  "ppear  to  .iD.sw  er  the  ()ue.stion  as !  erage  result  of  1928  are  taken  as  i 

Pfd.  divid .  12.349  to  which  country  has  made  the  best' equal  to  100.  By  the  end  of  1933j 

□  ,  4s  si)i>  '  "bowing  in  recovery.  The  'lighest  the  inde.x'of  .lapan  had  advanced  39 

Prev!''^surp..'  Joo!934  2i2!i  53  2  io!377  records  ot  pfospcrii.c  iind  the  low-  per  cent,  above  the  1928  level.  The 

-  — .  e.st  ones  .of  depression  were  reached  other  indexes  were  still  below  it. 

P.  and  L  bal.  2)7.089  2b0,953  212.1  33  m  diflcretit  years  ill  different  coun-|biit  the  percentages  which  Iheyhadi 

X—  Operating  lo.«s.  tries.  9[orcc\er  qiies'ions  .tri.se  as]  regained  of  their  extreme  losses  be-, 

d- -Deficit.  lo  whether  or  not  the  jiiesaure  of  low  the  1928  level  W'ere  for  the  Uni-, 

On  the  balance  sheet,  current  as-  depression  loss  shouiu  he  from  the  ted  Kingdom  92,  for  Canada  43.  for 

sets  at,  $68,642  rompare  with  $119.-  .extreme  high  month  of  prosperity ;  Belgium  42,  for  k’rance  40.  forGcr-' 
756,  but  current  liabilities  have  to  the  lowest  month  of  depression  many  35.  and  for  the  United  States  i 


dropped  from  8:31.487  to  SUl.llT. 
leaving  working  capital  at  $5.5.525. 
against  $79,269  a  year  ago.  Tola! 
assets  at  $2,590,980.  compare  with 
$2,633,215  a  year  ago. 

Comparative  working  capital  fis- 


between  yearly  averages. 


ures  herewith: 

lOi). 

19)2, 

$ 

Curr.  assets  .  68.642 

1  10.756 

Curr.  liabs..  .  13.117 

31.487 

Work.  tap..  .  35.i23 

79.269 

Uniiditioiis  $'erj  Bad. 

In  his  re)ioiT  to  shareKolder.s.  the 
president,  Sir  Charles  Gordon,  says, 
in  part: 

"As  our  balance  sheet  reveals, 
the  past  year  has  been  the  most  un¬ 
satisfactory  in  the  history  of  thi.< 
company,  notwithstanding  the  eiu- 
noniies  we  have  put  into  effect. 

"Tlie  genera)  curtailment  of  Ini.si- 
ness  in  the  5Ve.st  has  resulted  in  a 
corresponding  shrinkage  in  tlie 
movement  of  freight  l.iy  the  rail¬ 
way  companies,  and  this  iu  turn  ha.s 
materially  affected  the  output  of 
'  your  company.  During  the  year  tin-' 
der  review  our  tonnage  .“ales  drop-! 
ped  30  per  cent,  from  the  previous; 
year,  our  operations  being  only; 
about  one-third  of  capacity. 

"In  the  commercial  market,  con¬ 
ditions  are  chaotic.  a.s  several 
mines,  in  their  an.xieiy^to  get  ton¬ 
nage.  have  adopted  a  polic.c  of  in-i 
discriminate  price-cutting,  the  con-' 
sequence  being  that  price.“  in  ilii.S' 
market  liave  reached  an  tinecoiio-| 
inic  level. 

"Representations  Jiave  been  made: 
lo  both  the  provincial  and  federal 
governments  as  to  the  .seriousness  j 
of  c-onditions  in  the  we.steni  coel| 
fields,  where,  on  account  of  re¬ 
duced  employment  resiiliin.g  from 
the  curtailed  demand  for  coal,  siif- 
'  fering  and  unre.st  are  not  uncom¬ 
mon.  An  aiiplication  has  been  siih-. 
mitted  to  the  federal  Governniem 
to  bring  the  subvention  grained  to 
the  western  mines  into  line  with 
the  benefits  accorded  to  the  .\lari-j 
lime  Protinces,  and.  .siiould  this 
apiilicatinn  be  favorably  con-' 
sidered.  ii  i.s  hoped  iher<-  will  rie 
an  increase  in  the  use  of  western 
coal.  . 

"Our  business  wiili  the  railwa.is] 
last  jear  was  not  normal,  due  lOj 
their  liolicy  of  reducin,g  coal  slocks  j 
I  to  a  minimum.  Tiiis  year  w  e  ma.\  ' 
expect  tonnage  covering  ilieii  ' 
eurrenl  e.onsuniption  whicli  we  did: 
not  liave  last  .vear."  I 

Automobile  Output  ! 

Now  Nearing  Peak 

•New  Voi  k.  —  .Xulntiirihile  iirodiie-  ; 
non  has  continued  to  gain,  reaching  ' 
ihe  liighest  level  .“irue  the  spring  of; 
1930.  With  400.fMio  ears  and  trucks' 
indicated  as  a  jiossilile  attainment  ■ 
for  April,  including  Imth  United 
'States  ami  i  unada,  the  19:51  peak  of 
\ehiele  output  is  believed  lo  be. 
close  at  band.  Dealer.s’  stocks,  tin-  I 
usually  low  during  itio  tarly  weeKs; 
of  Ihe  year,  doiilitless  have  iieen 
built  up  materially  in  n.ecnl  montlis  | 
and,  in  the  niajorily  of  case.),  jirob-  ' 
ably  are  ample.  A  tapering  of  fae-  I 
tory  operaiious  wnuld  not  be  unex¬ 
pected  during  the  ensuing  weeks  of 
this  quarter,  but  no  drastic  curtail-  | 
merit  is  believed  to  he  in  immediate 
prospect,  in  Ihe  oniuion  of  ilie  .Siaii- 
dard  Statistics  Compans,  of  New  1 
York. 

While  a  close  estimate  ot  protiuc- 
tion  is  difficult  in  view  of  uncertain 
demand  and  labor  conditions,  out¬ 
turn  for  the  entire  first  half  of  19:’, t  i 
should  be  well  above  tho  1.610,0)6,' 
units  constructed  in  llio  initial  six  ; 
months  of  1931.  figure  noi  far 
from  1,7.50,000  cars  and  trucks  inaj.; 
in  fact,  be  attained  in  the  current 
half  year,  w  hereas  1.04.5,oo0  units  , 
were  built  in  the  like  six  niunilis  of  I 
1933. 


Forest  Protection  A  National 
Problem 

By  BRIG-GENERAL  J.  B.  WHITE. 

An  Interview  W'ith  the  President  ot  the  Canadian  Pulp  and  Paper  Association 
by  The  Pulp  and  Paper  Magazine. 

At  this  season  of  the  year  our  The  prohletn  of  protecting  the  for- 
ihoiiglits  naturally  turn  to  the  for- [ests  from  lire  is  obviously  one  which 
e^t  and  streams  where  so  many  I  has  received  the  very  serious  con- 


find  enjojqnent  iu  the  pursuit 


sideration  of  the  various  govern- 


their  outdoor  recreanonal  activities.  I ments  (Federal  and  Provincial)  and 
I  he  exhilaration  of  a  iramp  througti  I  public  bodies  as  well  as  the  forest 


tlie  woods  or  the  thrill  .of  a  fighiinj 


Much  has  been  aeconi- 


troui'at  the  end  of  a  line  is  the  an-  plished  towards  a  diniinniion  of  the 
ri(  ipation  w  hicli  many  of  us  conjure  number  and  extent  of  forest  fires.  ] 
in  our  mind.s  when  spring  is  in  the  The  companies,  through  their  pro- 1 
air.  This  leads  us  to  the  thought  -  leciive  organizations,  have  trained  i 
It  some  great  catastrophe  should  de-  efficient  patrol  staffs,  erected  obser-  ■ 
prive  us  of  our  forests,  what  then  vation  towers  equipped  wiiii  the 
would  our  outlook  he  ?  The  an-  most  modern  range  finding  and  de- 
.“wer  is  obvious  and  one  we  do  not  tection  instrument.?,  installed  tele-i 
care  to  contemplate.  phone  and  radio  communication,  eni- 1 

Conservation  of  our  forests  is  one  ployed  aeroplanes  where  necessary, 
.“uhjeci  on  which  we  are  all  agreed  and  established  weather  fore-castin.g 
fiindaineTitally.  Tho  prosperity  and  apparatus.  A  great  deal  of  credit 
future  welfare  of  our  country  is  is  also  due  to  the  Canadian  Forestry  ' 
bound  uf)  in  our  natural  resources.  Association  for  the  valuable  services! 
the  most  important  of  which  to  ns  is  it  has  rendered  to  Die  catise  of  for-  ' 
the  [iroduct  of  the  fores'.  To  the  est  conservation,  through  its  publi- 
forest  industries  of  Canada  it  is  not  city  work  in  the  press,  moving  pic-  | 
merely  a  matter  of  cutting  tiees  of  ture  films,  and  lectures, 
the  right  species  and  quality  but  to  .-Ml  these  measures  liave  cost  and  | 
be  able  lo  cut  ami  iraiispori  ihem  arc  costing  a  very  large  financial 
ai  a  price  consistent  with  Du-  sales  outlay.  Their  effectiveness  can 
value  of  the  product.  only  be  realized  lo  the  full  by  the 

The  welfare  of  an  indiisii.i  which.  '  co-operation  of  the  public.  All  that 
according  to  Government  .“latistics,  |  is  necessary  is  for  peuiile  lo  use 
lequires  5,oti0,000  cord.-  o:  woori  an- |  common  sense  with  re.gard  to  fire 
nually  and  provides  eihiiloymcnr  iVir  ;  when  they  are  in  the  woods.  Care- 
91). imm)  people  in  all  woo.l.“  iqierations  |  les.“ness  w  ith  live  pipe  heels,  cigar- 
(includiug  logging  tor  luiuiieri  andieiie  and  cigar  Imtts  is  inexcusable 
is  tlie  ^asis  of  the  ciniilo.v  menr  of  I  when  sucii  valuable  national  assets 
3)).fJ))U  throughout  Die  vear  in  tlie  jure  at  stake.  The  same  nia.v  be  | 
pulp  and  paper  mills.  be.“ides  thou- (.“aid  about  camp  fires  which  should, 
sands  more  in  ili£-  saw  mills  of  the  be  built  in  tlie  proper  location  to  | 
Dominion  is  Dieiei'ore  ot  vital  con-  beg.n  with  and  then  exUiiguished 
corn  to  all  thinkiir.:  '  ■..uailians,  beyond  .ill  doubt  when  they  have' 

Then  in  regard  to  o  ir  power  in- (served  their  purpose.  Some  fire.s, 
diistrie.s,  while  la:gr  le-ervoiis  have,  of  course,  start  from  uncontrollable; 
been  created  to  regiii.iie  tlie  w  ater  ( naliiral  causes,  such  a.s  lightnin,?,  | 
supply  for  the  power  piaiifs,  ilieii,  bur  the  human  element,  although  to 
usefulness  would  b*  ureatly  imiiair-  a  miicli  less  extent  than  in  former 
ed  were  it  not  im  the  existence  ot  .\car“.  is  still  the  major  l  ause  of  j 
adequate  forest  lour  which  per-  coiUlagratious.  j 


forms  the  vei.v 


iliortiint  function;  'Itiere  are  laws  to  govern  the  use] 


of  conserving  eroimd  moisture  and  of  fire  in  the  woods  and  [lenalties 
preventing  soil  ei'i.-inii.  The  lack  'imposed  on  those  that  are  found  dis- 
of  such  proieiium  wnuld  tesuli  in  regarding  them.  Proliably  they! 
rapid  nin-ofr  ami  <  on.“equetii  .-eri- :  should  be  more  stringent  in  some 
oils  floods  (iuriii.v  iit  riods  of  lieavv  resjiects,  hut  what  we  really  want,  i.s  i 
precipitation.  limieby  reiuieritig  Die  |  a  "fire-consciousness”  on  Die  part, 
regulation  of  water  flow  extrenicl.v  1  of  all  our  citizens  when  in  the  for- | 
difficult;  moieoii;,  a  large  v  ol  lime  i  e.-ts,  whether  earning  their  liveli- 
of  water  vvliii-ii  i-  Ml■ce.-“ary  to  main- '  hourJ  or  on  recreation.  Kver.v  one 
tain  the  sniiplv  .lurin.g  tiie  longer  in-  ruin  lielp  towards  tliis  goal  both  by 
lervals  of  dr,\  weallier  would  thus  luacticing  conservation  individually  i 
be  lost.  I  and  seeing  that  others  observe  it.  | 

_ _ ' 

World  Wheat  Situation 


'  N.  B.  MiiA,  Ttt  ni:oi’i:\.  ' 

gfainl  .John  -  About  a  tnimiroii ! 
men  are.  empinypj  at  pii.«,>iit  liauliug; 
puipwood  to  Dll'  plant  of  tb.-  .“I.' 
(iri>rgi<  Pulp  and  I’aix’i-  < ’oi  u-.ir.  ] 
lyimlted  at  Pt.  George.  VP  ;  i.q  ip. 
miD  ).s  expcclert  to  tiegin  oppiutiioi“ 
.shortly.  Utirins  the.  pass  few  liuvs 
2.009  tona  of  pulp.  maiMua.  t  ui  eil 
earlitr  in  th*  season,  were,  stupiicd 
from  Xbi»  point. 


!  Ottawa.  -  U  oi  ld  trade  in  wlieat  | 
coutinues  frn  a  small  scale.  I'roni . 
August  1.  r<:;:3.  to  April  16,  I9:;4,! 

w’orld  shipmcui.-  tif  wlieal  and  Dour  I 
amounted  to  :37s  iiiillkm  hushels  iisl 
coniiiared  with  .“tiipinonis  of  456  mil- | 
lion  l)ii“liels  during  the  correspond- j 
ing  iicriod  m  liie  jtreviO'Us  cereal  1 
year.  itic  l.ondon  Wheat  Confer¬ 
ence  estimaied  world  imiKU'l  ile,-l 
mand  ai  ..pu  million  busliels.  Oni 
this  basi.“  a  balance  of  182  million 
bushel...  remains  lo  be  shipped  dur¬ 
ing  the  remaining  1.5  weeks  of  the 
Clop  .war.  [i,  would  appear  that  a 
noticeable  imiirovcment  in  demand 
11111.“!  lake  tdiiee  if  importing  coun¬ 
tries  ar<  to  require  560  million 
liu.shel.“  during  1933-34. 

During  Die  pa.st  three  and  a  lialfj 
luonilis  Die  .Argentine  lias  been  a 
heavy  exporter  of  wheat  and  during! 
Die  iiresent  cereal  year  has  shipped! 
92  million  Imsliels.  The  niovenientl 
of  wheat  from  Australia  has  heen| 
relatively  light  reflecting  a  smallj 
yield  harvested  last  December  and' 
an  indifferent  demand  for  Austra-I 
lian  types.  Russian  exports  have, 
been  iicgligihlc  during  Die  iiasi  6))' 
days,  .\orlli  American  .shipments! 
have  averaged  between  Diiee  and, 
four  million  bushels  per  week  dui-j 
ing  the  past  rnimlb.  | 


Tiie  winter  wheat  crop  of  the 
United  SUtes  is  in  somewhat  bet¬ 
ter  condition  than  at  the  same  time 
last  year.  On  April  10.  1934,  the. 
United  States  Department  of  Agri¬ 
culture  reported  that  Die  April  1 
condition  indicated  production  of 
491  niilliou  bu^shels  as  comjvared 
with  an  outturn  of  351  million  bush- i 
els  in  1933. 

As  far  as  the  situation  is  known,, 
the  present  condition  of  European 
winter  wlieat  crops  is  not  as  favor- 1 
able  as  a  year  ago.  Some  reduction 
in  winter  wheat  acreage  In  Europe; 
is  indicated  by  current  estimates,  liij 
regard  to  European  prospects.  Die 
International  Institute  of  Agricul¬ 
ture  states  that  with  rare  oxcep- ' 
Dons  the  situation  of  the  crops  i- 
so  far  generally  less  satisf.ictoc.v : 
than  last  year  at  the  same  date,  and 
for  Ihe  coining  crop  lo  be  as  lar.gc 
as  that  of  1933,  the  course  of  Die 
season  innst  be  exceptionally  favor¬ 
able  from  now  until  the  harvest.  1 

During  the  past  four  years  pro-| 
diiction  of  wlieat  in  Europe  has 
increased  steadily  reaching  a  record 
level  in  1033.  As  a  result  of  ihisde  ! 
veloimicnt,  European  imports  h.',\c 
declined  steadily.  In  1930-31  ship 
ments  of  wheat  lo  Europe  amount- 1 
ed  lo  slightly  over  600  million  bush-* 


Montreal  Tramways  Company 

ANNUAL  REPORT 

For  the  Year  Ended  December  31st,  .1933 


REPORT  OF  THE  PRESIDENT  AND  DIRECTORS 
For  the  Year  Ended  December  Slst,  1933. 

TO  THK  SHAREHOI.DERS:- 

Your  Directors  beg  to  submif  their  Annua)  Report  for  the^'ear  1033  of  the  operatit 
of  the  Conipany  under  ti»e  provisions  of  the  Contrael  with  the  (  ity  of  Montreal,  and  uf 
distribution  of  the  Karninga. 

Operations  under  the  Contract  show  the  following  results  for  the  year: 

Be^euue; 

Car  Earnings  ••  $10,Ko0,n22.6R 

.\utobu8  Earnings  . r ••  •  J.413,559.48 

“Miscellaneous  Earnings  .  . .  234,43.‘».64 

Uncovered  froni  (*nntingent  Reserve  uT4,o<)l.‘d8 

(Contingent  Reserve  .Account  has  been  credited  with 
a  transfer  from  the  Tull?  Reduction  Fund  Koservr  of 

S5I5.988.92).  - 

Gross  Revenue  .••••*•»«•«  *•»•«•.»*•••••«•••*•••••••  ••••••  312,873,01? 

E'ipen»es: 

Operation  and  Taxes  ....  ...  %  6.372,354  00 

Maintenance  and  Renewals  .Allowance  $1,343,210.92: 

F'xpended  .  ...  1.249.161,45 

To  Maintenance  and  Renewals  Reserse  . .  94.049,47 

Autobus  fiperation  and  Depreciation  •••  1 .116,201,63 

♦  operating  rrolit  fto  the  (’umpanyi . , ,  •  68.508.46 

Total  Operation  Expenses  , , - -  . .  ■  8.900,275 

Net  Earnings  . . . .  . .  *  3.972,744 

IHflribiillon  of  N’ct  Earning*: 

To  the  Company: 

For  Return  upon  ('apital  Value.  6^c.  on  $36,286,295.00.  $  2. ITT, 177. 70 
Return  upon  additional  ('apital  Expenditures  ^$16. > 

684.129-99)  since  basic  appraisal  under  the  contract .  998,532.43 

Interest  on  Working  ('apital . . . . .  2,888.29 

Interest  on  .Autobus  Investment  .  1 12,714.88 

$  3.291,313.30 

Expense  of  financing  of  of  ihe  aum  of  .$36.- 
286.29.7.00  is  allowed  annually  lo  the  Company  tti 
cover  the  expense  of  procuring  additional  <*apital. 

This  amount  is  carried  direct  tf*  Reserve  for 

Financing"  . .  .  181.431.4# 

Jo  the  City  of  Montrcul— Annual  Rental  . . . «  ."lOO.OOO.oo 


1.249.161.45 

94.049,47 

1.116,201,63 

68.708.46 


8.900,275  01 
$  .3.972.744. 7T 


998,532.43 
2,888.29 
1 12,714.88 


•Includes  $17,660.46  transferred  from 
Unredeemed  Ticket  Account. 


REVENUE  AND  EXPENDITURES  OF  THE  COMPANY 
For  the  Year  Ended  December  31st,  1933. 


.Mlowanccs  under  Contract: 

Return  upon  Capital  Value  .  **4 
Operating  Profit  . . 

luher  Revenue  (Outside  of  UoniracD 

Total  Revenue. . . 


3  .3.291.313,30 
68,508.46 


Eipenditurps: 

Interest  on  Bund? 

Exchange  on  United  Slate.'x  Funds  and  Sterling  •••<» 

.\dju8tmeni8  in  Value  of  Securities . 

Other  Expenses  ...  . . 


...  %  2,426,877.94 
273.360.62 
...  140,000.00 

...  6,158.20 


Total  Expenses 


Surplus  for  the  year  ended  December  31si,  1933  S 


Trie  Contract  between  the  City  of  Montreal  and  the  Company  provdes  that  in  cas< 
monies  are  required  to  fulfil  tho  conditions  of  the  ('ontract,  they  shall  be  rqcovered  from  the 
Cttniuigeni  Reserve  Fund  until  that  Fund  is  reduc-ed  to  below  $300,000.00.  In  that  case,  if 
it.ocid;,  is  available  from  the  Tolls  Reduction  Fund,  such  monies  must  be  transferred  from 
that  bund  lo  the  Contingent  Reserve.  During  the  year  an  amount  of  $515,988.92  has  bt^  ri 
tran^b  rred  from  the  Tolls  Reduction  Fund  to  the  Contingent  Reserve.  There  has  been 
cndit'  1  to  Ftevenue  .Account  $774.701 .98  recovered  from  the  Contingent  Krserve..  After 
c<impkting  these  transfers  there  remained  in  the  Contingent  Reserve,  as  shown  in  the 
(ii  nt  ral  Balance  Sheet,  $366,893.37. 

1  he  Net  Income  available  to  the  (.'ompany  for  the  year,  after  paying  Bond  Interest, 
E  '  ai.ge,  and  other  charges,  is  $617,717.37.  Df  this  amount,  $612,700.00  was  paid  in 
Divnii  mis.  leaving  a  surplus  of  $5,017.37  to  be  added  to  th<i  total  Surplus  of  the  Company. 

Inasmuch  as  the  interest  on  the  Company's  Bonds  is  payalile  in  I’niU'd  Stales  Funds 
vT  Sir  ling,  $273,360.62  w-as  paid  out  tiuring  the  year  for  this  excharigc,  comparable  with 
J3:il,:'*,8.48  for  1932. 

I  'le  Company  did  not  incur  any  e.xpcnse  for  financing  in  1933,  and  the  Rj-nerve  for 
I'inK  ing  Account  is  therefore  increased  by  the  annual  allowance  provided  under  the 
<  Dfi*  '.ict,  namely,  $181 ,431 . 17,  and  now  amount  9  to  $760,4 1 1  68. 

The  .Maintenance  and  Renewals  Reserve  has  been  increased  during  the  year  from 
$dU*j  noo.OO  to  $678,397.41.  'i'he  (‘ompany  did  not  expend  the  full  allowance 
uiidfr  the  Contract,  and  the  Fund  was  credited  with  this  balance,  together  with 
iDteiijit  and  other  adjustments,  louring  the  year,  the  ('ompany  expended  .$112,327.39  on 
tc  iu  ments  and  additions  to  its  plant.  Df  this  amount,  there  was  recovered  from  Main- 
li:La!,re  and  Ibrncwals  fteserve  SIT), 382. 75  and  from  Autobus  Depreciation  $2,196.00  for 
propi  rty  discarded.  The  Company  sold  Real  Estate  amounting  to  $26,642.93,  so  that  the 
(D  ’  a  idition  to  Capital  \  alue  during  the  year  is  .$68,107.71. 

I  he  number  of  Re\enue  f'assengcrs  and  .Mileage  for  1933  is  as  undernoted:  — 


ue  I'aSfU'iigers,  l!i.33 
u«-  I'uKscngi  r.s,  1932 


176.312.740 

189.361.7.76 

’13.022.016 
•6  8H'  , 
27.681, l‘»l 
26.449.278 


.IITOBIJS 

TOTAI. 

I9,;9H,.';63 

11111,1 4 1,111.1 

21,4  12., 37:1 

210.807,120 

*1.614.010 

*14,)l)i«.02(i 

*7  67^,. 

’6  96  S 

*;  *>7% 

31 ,236,766 

.5,969.280 

32,tl«,.'..78 

’414.007 

•1,181,702 

*6  91'  ; 

•3  67' 0 

■ .»  yt't  out  in  the  abote.  the  number  of  Revenue  T’assengers  for  1933  was  6.96',<  less 
.or  1:  3J.  'I'hc  ( 'oirifiiiny  has  usi‘d  «  very  i  fTort  durir<g  the*  >ear  to  ectij.ond/.p  by  careful 
a?iDg,  strict  Kurr.erv ision  of  operating  expenses,  and  reduction  ol  wages  and  salaries. 
'c;u!t.,  the  (qM-rating  Expenses  for  the  year  are  9.99',,,  less  than  for  1932. 

rKOPEKTV 

\'ot withstanding  the  limitation  of  expemlltures  b^r  maintenanee  and  renewals  to 
dy  i-KScnliiil  re<iuircmentj  during  1933,  the  physical  property  of  the  <’(»m|jany  has  been 
*ained  in  a  high  degree  of  operating  efficiency. 

\  ri  ire  {Mil  tant  renewal  of  1.26  mile«  of  track  w-iis  inaih'  on  St .  ( 'ntherine  St  r#  r»r.  Inu  w  ''cu 
'  Tsitv  and  (iu.^  SItcj-Im. 


In  association  with  related  work  performed  b.v  munioipat  auihohtic.s.  existing  trick  of 
Kelly  Street,  between  Millen  and  5>t.  Lawrence,  was  renewed  and  paralU4cd  by  a  second 
track.  I* or  the  same  reason,  track  on  Iberville  Street,  between  Mount  Royal  and  St.  Joseph 
Boulevard,  and  on  Mount  Royal,  between  St.  Lawrence  and  St.  Denis,  was  also  recon¬ 
structed. 

fn  order  to  effect  savings  in  operation  and  improve  the  service,  a  loop  was  installed  on 
Rosemounl  Boulevard,  at  27tb  Avenue,  and  an  additional  curve  was  also  installed  at  St, 
(■atherine  and  Bieury  Streets. 

The  important  intersection  at  Nofre  Dame  and  Streets  wa?  completely  renewed, 

with  a  minimum  of  interruption  to  vehicular  traffic;  while  partial  replacementa  of  track 
were  effected  on  Ro^emount  Bculcvard,  between  8th  and  11th  .Xveimos;  at  St.  (‘atherine 
ami  Victoria  Avenue  and  at  Wi'llingtou  and  Argyle  .Avenue. 

As  a  result  of  the  ahiive  programme  .55  mites  of  single  track  were  added  to  the  system, 
ami  3.14  miles  were  reconstructed,  so  that  the  Company  now  operates  319.28  oiilfs  of  single 
track 


The  (.ompany  reports,  with  pleasure,  that  at  the  last  Annual  Meeting  of  the  .American 
'I’ransit  Association,  in  a  comi>etition  open  to  all  street  railway  compuuiesoo  this  Continent* 
it  tvas  awarded  a  S|»ecial  (Vrtificato  of  Merit  for  its  contribution  to  the  improvement  of 
traintenance  practices  in  the  transportation  industry. 

In  a  similar  competition  for  the  best  original  maintenance  practice,  our  (Jeneral  Road- 
oisster.  Mr.  William  Scott,  who  has  been  46  years  in  the  (ornpany’s  service,  secured  a 
rinuncial  award. 


During  ihe  >car  the  (‘ompany  paid:  - 
To  the  ('iiy  t)f  Montreal:  — 

Snow  Removal . .  , ,  ,  j,  ^ 

Annual  Rental . . 

'laxps  . . .  4^ •»••  •• 

To  Ihe  Cities  of  Westmount  and  Dutremonl  and  to  other 
Municipalities: — 

Snow  Uemox aU  •••••••* »**m«,*^**s« 

'i'axes .  . . . . . . 

To  the  Federal  Government: 

Income  Tax,  etc  --r  .  .  ^  -  --  , 

To  the  Pn>vinrial  (Jovernment: 

Taxes,  including  gnunlinp  n tj.l 


.$161, <73  82 
500,006*00 
436,739.16 


61,363.03 

32,602.21 

97.403.10 

$1,289,881.32 


'I  he  total  amount  paid  represents  10. TU;  of  the  total  f’assenger  Receipts. 
Submitted  on  behalf  of  the  Board  of  LOrcctors. 

Jl  I.IAN  C'. 

rresidenl. 


GENERAL  BALANCE  SHEET 
For  the  Year  Ended  December  31st,  1933. 

.tSSKTS 


Fixed  -Assets: 

Property  and  Equipment  as  on  I  lecember  31st,  1917. 
t?ubscquent  .\dditions  .lariuarv  Isl.  1918  to  f)eceinbcr 
81st,  1933 . 

'I'otil  Fixed  .\sset.s  . 

Investments  including  Securities  «>f  Subsidiary  and  As 

panics)  . . . 

Investment: 

For  .Account  of  Guarantee  Fund  . . . . . 

(’urrent  Assets: 

< 'ash  in  Hank  and  on  flan<l  . . 

( 'all  Loans  .  . . . . 

\ceount9  Receivable  ... 

( 'ompany’s  Gen(*ral  and  Refunding  Bonds  at  cost  <ae- 

,  quired  for  purposes  of  Sinking  Fundi . . . . . 

Prepaid  Charges  . .  .  .  . 

'fotal  Current  .Assets . .  ^ 


(  'apital  Stock  '  ('oinmon"  ( 70,000  sliares of  $100.  par  value) 
I'irst  and  Refunding  .Mortgage  5^'t.  (jold  Bon»ls,  due  1941; 

Xuthorized  . .  $2.5,000,000.00 

J^'ss: 

Bonds  delivered  Trustee 
to  l>e  held  as  addi- 
1  ional  security  for  ( gen¬ 
eral  and  Refunding 
Mortgage  Bonds  ....  $2,260,000.00 
I'liissued  Bonds .  1,389,000.00 


$11. 4 1 3. 16.7. 77 
18.762,830.91 


$79,976,296.66 

2.799,146.97 

700,000.00 


$  1,877,436.81 
446,701.18 


icneral  And  Refunding  Mortgage  t'inking 
Fund  (lobl  Bonds,  due  19.77: 

Nulhorized  $100,000,000.00) 

Scries  “A,”  h*  o . 

•Si  ries  ‘  B, ’’  5' ,  . 

Series  ‘ '('.”  . .  • 

Series  •D,"  .7' . . . . . 


3,619,000.00 

- $2r,37J.0U0.0O 


$17,826,700.00 

2,600.000.00 

2,700,000.00 

37,000,000.00 


l-ess;  Bonds  redeemed  by  Sinking  Fund. 


$27, 926, .700. no 
614,300.00 


Total  (.'apilal  Liabilities  . 

t  urrent  Liabilities: 

SccounlH  and  Wages  Payable  .  ..... 

Xci  ruetl  Interest  i  I’ayable  in  U.S.  Funds  or  Sterling).  - . 
I•imp^^)ye^>s’ Security  Deposits  ... 

City  Rental  for  6  months  qnding  December  3lRt.  1933  .  .. 
Dividend  payable  January  loth,  1934.  . . 

Total  Current  l.lahilities. . . . 

Suspense  .\ccounl  .  .  •  . . 

Reserves  for  Cornpany’s  .Account: 

Re.serve  Account  .  ^  , '!!I1 

ReK«>rve  fttr  I* iriancing  .  ‘bO****!!  OJJ 

lb-serve  for  Unused  '1  iekels  , .  .  .  .  .*00,000.00 

Rest-rves  in  accordance  with  Provi.'»ion  of 

Contract:  .  ^  . . 

I  tcpieciation  Resi-rve.  .\utobu.s  a  ...  $ 

('ohtingeiit  Re.serve  •  ‘ 

Maintenance  and  Renewals  Reserve....  6i8,39/.44 


48.763.200.00 

$57,763,200.00 


.726,260.7 1 
373,709.26 
28,679.84 
270,000.00 
I77..700.00 


1,31.7,929.81 

378,841.21 


9(;6,.7R8.:4 

;i66.893.3V 

678,397.44 


■\s  at  December  31st.  1932 

I' or  t he  > ear  ended  Deeernber  31st,  P33 


.  .$  2,631.271.97 
.>,017.37 


2,639.289.34 

*6:>.599..781.62 


Api.rovcl  on  l.tlialf  of  th<-  Dir.'rlora:  (Vrtifind  Corrert: 

(iOHDON  W.  MM.I)()tK;\I,l..l  J.  A.  WII.SON. 

VVM.  C.  KfNI.KY  llirt.rtor.  Chief  AcrounUiU. 


\  (  rilied  ill  ac  cordance  »llh  our  Report  of  this  date, 

"  •  SltAHl’t;,  ADI.NK  *  U(i..  f  A., 

Audliora. 

Monlrcal,  Keirroarv  12))i.  IfSt. 
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CONISTON  PLANT 
OF  INTER.  NICKEL 
AT  FULL  CAPACITY 


Bell’s  Retiring  Secretary 


year  lo  i,l)f  pieseni.  i'l,:;  i..r, 

hiR)ier  in  the  week  ejulcil  A|u  .1  1  I 
than  in  liic  cDrieyiiondiji  v. r(!  o' 
Iasi  jeur  lieRariiins  i).  la- 
as  the  hii.se  equallins  IH"  Mu  iiui.(-; 


Working  Force  Increased  i 

Fourth  Furnace  Placed  in  I  regarded  as  a  model  of  cffieienr  ad-  gulnrity  of  liahji  'riii-oiighoni  his 

Operation  '  ministralion;  a.s  a  citizen  he  has  '  career  has  had  made  a  .iiraciuc  oi 

_ _  I  played  an  active  and  const^ucti^e  never  leaving  work  unfinished  ani 

NICKEL  (iAf  FQ  MFI  n  IID  !  part  in  many  phases  of  community  .  of  completing  his  office  duties  viUi- 

ntui/  Ur  (work  in  Pointe  Claire,  where  he  in  '.lie  limits  of  ihe  usual  huCne.s.s 

C  n  *  r»*  '  j  •  'fade  hi.s  home  for  nearly  thirty  I  day.  It  has  Ix-en  his  belief  thiii  the 

«Wpcr  DCUIg  Disposed  of  in  .vear.s.  man  who  is  iinahlc  to  liaiidle  iiis 

Domestic  and  British  Markets  .\lr.  Black  .joined  the  Hell  t'ompany  job  during  regular  hours  and  wiu 
Copper  Cliff  Oneration*' •’"PPPfJh  IS8<'  Prior  to  this  he  find.s  it  necessary  to  work  at  nigh; 
Normal  **  *,  had  been  engaged  for  several  years  is  usuail.t  uneconomical  of  hiswo-i- 

normai  j„  ,.ai]way  work  in  llamiilon.  where 

- -  he  was  iiorii,  and  in  Chicago.  He 

Sudbury. — The  Coniston  plant  of  i  had  become  private  secretary  to 
the  International  Nickel  Co..  Lid  ’s '  Frederick  Broughton,  general  maa- 
operating  at  full  capacity  for  the  VVestern  Railway. 

.  .  I  ,  tintl  'b's  gentleman  s  investment  in 

urst  time  in  approximately  lour  ,),p  newdy  formed  Bell  Tele- 

.vears,  with  the  recent  starting  of  |  phone  Company  gave  .Mr.  Black  a 


o  Kjccrccury  I 'than  in  the  corresiiondi) 

I. _ — — I :  lat^t  jeur  Regarding  il. 

,  as  the  hii.se  equalling  H" 

Y\\.  H.  black,  who  is  retiring  from  ot  the  virtue.-^  of  imlii.stry.  thrifi.aud  for  hisi  week  was  !il  ' 

I  the  olficc  of  secreiury-treasiiref  of  puiicluuliiy.  Althoiigli  the  nanue  with  T;;..',  in  ihc  saum  « 
the  Bell  Telephone  Compan.^.  con-  of  his  work  has  involved  few  '.,m-  iJank  clearings  bi  the 
;  eludes  a  careei'  of  over  47  years  tacts  with  the  piihlic.  he  lias  hecouK;  „f  \|  ,  ji  wiu  e  s  in.-,  imi 
I  will!  Ihe  Bell  Telephone  Companv.  widely  known  as  a  pcr.so.jification  ■  hj-v!,’  p,',  i,i  r  ,r  the’  t,i’ 
a*i  In  business  circles  he  has  long  been  '  of  detieiidahilily,  efficienc.v .  and  ie-inimk  .r.. 

I  regarded  as  a  model  of  efficient  ad-  gulnrity  of  lial,;i  Tliroiighoni  iiis  .  .Up  i,.  •mi  ii,  <  .t  ,i,p  ,.iri 
'ministration;  as  a  citizen  he  has  '  career  has  had  made  a, practice  „i  •  '  ...,  ..iu ,.1,1, ' 

played  an  active  and  constructive  never  leaving  work  unfinished  ani  isn  nnn  iinu  i.  .  i 


eludes  a  careei'  of  over  47  years  tacts  with  the  piihlie.  he  litu-  heeouK; 
willi  the  Bell  Telephone  Companv-  widely  known  ;is  a  pcr.so.iifieation 


CAN.  AIRWAYS 
REVENUES  WERE 
WELL  MAINTAINED 


Rest  for  Sick  Lungs 

rm  f  . 


day.  It  has  ht-cn  his  hclicf  ihtu  the 
man  who  is  iinahlc  to  handle  bis 


the  fourth  furnace  at  the  smcltei 
The  working  force  has  been  ;i 


knovvled.ge  of  telephone  matters 
which  led  to  bis  accepting  an  offer 


mented  correspondingly  by  former  as  correspondence  clerk  at  the  head 
employees,  and  the  town  is  again  office  of  Hie  Beil  Company  in  Mont- 
enjoying  the  benefits  of  steady  em-  real  during  the  term  of  the  coin- 
plosTnent  of  its  residents  whirit  tlic.iianv's  first  president,  Andrew,  Rob- 
community  lost  when  economic  con-,eriPon. 

dltlons  forced  the  closing  of  tlie  In  this  capacit.v,  .Mr.  Black  vvork- 
.smelt.cr.  ,.^1  cUisely  witb  C.  C.  Sise  (senior) 

Ore  to  the  extent  of  approximate! v  vvhu  was  tlicn  vice-president  and 
13,000  to  1.5,000  tons  per  month  is  managing  dirceior  of  the  company 
being  drawn  from  the  Frood  to  take  .md  vvho  became  president  in  1800. 


care  of  the  additional  smelter  re-  in  1 00.7  .\ir.  Black  was  appointed 
fjuirements,  the  other  three  furnaces  '  secretary  to  tlie  president  and  two 
being  fed  from  Creighton.  '  years  later,  upon  ihc  death  of  C.  I’. 

Held  for  some  time  around  1-5.- ■  Sclnter.  he  beeame  seeretar.v .  In 
000  tons  monthly.  Ihe  Frood.  as  a  ,  which  office  he  has  continued  fo; 


result  of  the  step-up  in  Coniston  |  tiie  past  -7  years.  To  his  wurk  .is 
operations,  is  now  raising  between  I  secretary,  the  duties  of  treasurer 
140,000  and  150,000  tons  per  month.  '  were  added  in  1025.  on  the  retire- 


Bank  di  bits  01  clieque.s  casiKU 

the  biancli<',<  ,,t  ibe  cha..i nd  luuil;.-  ConiJ 

in  the  :12  iirinciptil  citic  were  82. 

ISO. (1(10. Ouu  ill  .March.  1  ciui  seuliii-; 
a  gain  of  aiioui  22  ii.c.  ov,  '-  the  sum  '  BANI 
month  of  ht.sj  year. 

Tin-  spccimular  news  oi  ibcw.tl.'  ..^^,iJstal 
was  the  niaikcd  gain  in  new  s|. rim  - 

prodiiciion.  Ilio  oiiipiii  in  March  (,pt>,-ating 
was  grcaic:  tliau  in  an.v  mouib..||.,.  i-ppip, 
since  Hetober.  Riko.  Tlu  total  wu.»  ( 'au.-idian 
210.120  ion  --  compat  ed  w  .ili  17  1.117 ;  pp,),, 

II  Fetiruary.  After  star,  iiial' ad-  'loans  arc 
i a.'t rum t .  the  imlc.x  iiiovtci  up  lioui  riominion 

I'O.:;  to  i:!l.s.  Fxccol  to!  ihc  1,1'OS- !  «- 


Cp  eratiiig  Returns  of  $615,4671 
Compare?  Wfth  $676,881  j 
in  1932 


BANK  LOANS  REDUCED  | 

Substantial  rrduct  loti.s  in  liquid 
position  and  net  opcraliug  loss,  witli 
opei'iiting  rcvitmc  well  maintained, 
arc  I'eaiiires  ol  the  annual  report  ot  | 
Caiiiidian  .Airways  Limited,  for  tliei 


Dn-  compated  w.ili  L  I.  lli  ;  Ibcccniiter  2,1.  1033.  Btink 

at','. .  .After  si  aiviiial  ad-  loans  are  reduced  liy  8170.000  and 
the  index  moved  up  lioui  Dominion  of  I'anadti  bonds  down 
131. S.  F.xcciil  (o!  tile  pios-j  iiearlv  $500,0fiO. 

’I'lod  ot  the  two  years  end-l  For  the  perinij  under  review  ojic- 


ihe  majority  of  the  tonnage  goiM.g  ment  or  vv .  i,.  muck,  anu  uc  nas  j,,-  hoiii--  Cnon  himseir  iic  'ns  '  -n  ,  " 

concentrator  al  t'oppc)- also  acted  as  chairman  of  the  i-om-  i„„K,se,i  a  strict  discipline  of  iiiak- I  rp.  pl|pj'7n  'Amrcl, 
Cliff.  Plans  are  being  pcrfi'cted.  as  ■  panv'.s  Pension  and  Benetu  Fund  f,,nc^l  use  of  e,erv  lionr  md  ■  , 

indicated  by  President  Robert  C.  1  Commillcc.  Mr.  Black  ha.^  also  ["p  P"""  than  forth 

Stanley,  in  Inco-s  annual  reiiort.  for,  1, pen  vice-president  of  the  Nor'.h  f;und  him  ‘With  his  desk 

‘levf'«P'"ePt  Prop-am  I  American  Telegraph  Company  his  mind  free  to  run.  '<>  ■  C  .'W'" 

al  both  the  Crerghton  and  the  I  rood  ,  in  addition  10  his  business  duties.  jmerp.sts  "itli  h.b,,j  m  Marc 

mine.s.  ,  ^  '^hich  have  steadily  increased  will.,  menhave  a  more  uHiu.aie ,  7"’ 

Operations  al  the  Copper  Miff  the  growth  of  Ihe  oompanv .  .Mr.  knowledge  of  the  admini-irarive  side ! 

plants  are,  continuing  at  a  normal  :  Bi^ck  has  been  prominent  in  eood  ,j,g  te]p,,honc  business  than  \jr.  ! sea 
rate,  that  is  to  say.  at  the  rate  .set  pitizenship.  He  has  served  '.is  Tilack  has  acouired  during  the  nasi  '  ■'  ■‘^omevvlii 

fomo  months  ago,  when  the  extra ;  n,avor  of  Pointe  Claite.  has  been  PP„7urv  Iirhi.rs^  ‘'attic  si 

demand  for  nickel  made  itself  felt .  chairman  of  the  richool  Board,  and  !  Telenhone  (  mnnanv  of '(  aiiad-i'-iow  ' '"‘ail  'u 
For  a  month  back  a  second  cupola  ;  pas  been  interested  in  ch.ircb  work  '  i  °  In  .  k/W  r^  St.47.5  in  the 


ment  of  W.  G.  Slack,  and  be 


direct  to  the  concentrator  al  Copper  ^  also  acted  as  chairmnu  of  the  com- 
Ciiff.  Plans  are  being  perfected,  as  pany'.s  Pension  and  Betiefii  Fund 
indicated  by  President  Robert  C.  1  Coniniillcc.  Mr.  Black  ha.'-  also 
Stanley,  in  Inco's  annual  reiiort.  for  pppn  vice-president  of  the  Nor'.h 
a  threc-year.s’  development  program  i  American  Telegraph  Company. 


Few  men  have  a  mote  ijilimaie 
knowledge  of  the  admini.-iratiwe  side 


tired  during  the  past 
He  has  seen  the  Bell 


la  roils  period  ot  Ihe  two  years  end-  For  the  perioij  under  review  ojte"- 
id  October.  i;!;:u.  the  level  of  pro-  ating  revenue  of  $(;i.-.4tj7  compares 

diiction  exceeded  in  .March  all  pie-  with  S(>76.S81  in  7')32.  Ijxpenses. 

vtotis  rccord.s  of  tile  iifw.-|irini  In- ;  excluding  depreciation.  absorbed 
dtisiiy  tit  ('aiiiida.  .884I7S4.  down  from  $y87.111.  depre- 

■fiie  steel  division  of  tpp  pijniar.v  ciation  allowance  was  reduced  from 
iron  and  steel  indusii  y  w  as  more '  JIM  1 .023  to  •$2(i8.77!.t,  leavin':  an 
ai'iivc  in  March  than  in  an.v  month  operating  loss  of  $435,007  ti.gainrt 
since  May.  I!i31.  I'lie  oiitpnr  of ■  •''’‘’51.251  in  1032,  Interest  and  dis- 
stne|  Algols  was  72.023  Ions,  the  pr.i-  fuunt  e-triicd  reduced  the  net  loss  to 

diiction  in  February  being  n.jarly  5131.370.  down  from  $034.78"  in  ibe 

58. "(in.  Tlie  gain  after  seasonal  ad- .  previnns  year  ■ 

.instineni  wa.s  about  7  pep  cent.  The  balance  sheet  ctisli  is  down 

output  in  .Mareh  of  last  vear  was  to  *30.278.  receivables  redne 

limited  10  11.212  Ions  the  markedr''*  •’'lib-blO  from  .$105,501.  and  in- 
gaiii  over  the  level  of  r  mo-n'hsi "I* *''‘J-';0t  from  $88,130. 
ago  reflecting  a  tran.sformation  in  '''''''''' 

demand.  The  produetioii  of  101  7"0  f*'"'"  ?5‘'1-t22.  while  ctirrent  liah';!;- 
tons  of  .siPPl  ingots  in  the  first '  I',?  reduced  to  ,«71.031  Iroin 
quarter  ot  the  present  vear  com-  '•  7^7,7^ -1^='' I’' ‘ 
pares  with  07.100  tons  in  the  same '  ^ 

period  of  1032  and  04.400  in  the  fir.st ,  /i'";  ■ 

((naricr  ol  1033  :  $-.0., '..i.it 

re.  c  7,  n  the  company  flew  1.1.15!434  miles 

reached  in  March  a  higher  po.nt;  gainst  t,201.2"7  in  i:'32.  Tlie  for- 
poiiii  than  lor  the  same  month  of  „,cf  repiesents  12.74  1  flvina  hours 
an.v  vear  since  1030.  The  output  vvasi;,. Id  ti,c  latter  13.770.  ‘There'  was 

^  triK  ks  compared  2.8.5"  8.52  I'Oiinds  of  mail,  freight  and 

with  H.t),,J  in  .March  of  last  year  and !  p\;p,ps,;  tiansported  and  15.042  pas- 
8,418  in  the  same  niontli  of  ISLiL*.  seimer-;  carriefl.  These  fisure.'^  leo- 
The  activ'it.v  of  the  meal  pack'ii.g |  resent  increases  of  581. '.'OO  ponnus 
indtisiry,  after  seasonal  ad.iustntent. .  and  8."""  passengers  respectively 
wtas  at  a  somewhat  lower  level  in  Those  bitter  Increiises  are  no  doubt 
March  Cattle  .slaughterings  were:  due  to  the  intense  ininiiig  develop- 


'■/  am  one  of  the  hic\y  ones.  Thanks  to  modern  treatment. 
[  ii'ds  able  to  come  home  from  the  sanatormyn  month.< 
before  I  had  exf^ected.  I  am  going  hack  t"  work  Mentifcfv’  ' 


on  nickel-copper  concentrates  and 
the  other  on  straight  nickel  concen¬ 
trates.  The  full  battery  of  eight 
converters  is  steadily  employed. 

Nickel  sales,  it  is  stated,  are  hold- 
ng  up  well.  In  fact,  there  has 
been  some  further  improvement. 


poritt  lion 
pi. me. 


WHEAT  MARKETS 

tinued  upward,  and  poliikar  imcer- !  lOWFR  HF.^PITF  1 

tainties  arc  result ing  in  only  a  little  LiV/  TT  lilt  l/LtUM  i  i  MJ 
irregularit.v  so  far  rather  than  nni/^P  HI  I  ITlTIlfr* 

“RICE  PLANNING 

improvenieni  in  retail  trade  and  the  - - 

increase  in  factory  ptiyrolls  will  Liquidation  of  “Long”  Accounlsi 


AT  THE  LOOKOUT 


at  Chicago  Held 
Responsible 


demand  for  nickel  made  itself  felt  ■  chairman  of  the  ric.hool  Board,  and  ^ -j-gjppjjQjjg  '  102.014  head  in  .March  compared '  mcni  iindcrinkcn  in  th"  I'ai  norih 

For  a  month  back  a  second  cuimla  pa,,  been  interested  in  church  ''ork  ;  ^,-0111  a  new  venture  to  one  of  the  " 51.475  in  the  precedin.a  month,  diti  ing  to:'.;!,  w  hich  involved  trail - 
has  been  in  service  at  the  Orford  ,  and  other  worthwhile  activities.  I'-oi  '  strongly  t'stalilishcd  insiitu- ■  sea.s."nally  adjusted  index  d>‘-  porlaiioa  almo-i  exclusivelv  liv 

process  plant,  carrying  out  the  com- .  n^any  years  his  garden  at  Rointe'jjons  in  the  Dominion  and  lie  has  frcin  152  "  to  I2t;."  ttbmc 

oanys  program  of  maintaining  one  ,  plaire.  to  ■which  he  devoted  a  .  seen  the  (eleidione  develoji  from  a'  _  —  -  - 

cupola  m  constant  operation  with  ,  jeal  of  personal  attention,  was  well  '  ppyeHy  j„  ,),p  pands  of  a  few'  to  an  '  Brookmire  Forecasts  llllir' 1  T  Iflini/'PTP 

another  tuned  in  .as  demand  war- .  as  an  oPject  of  pnblic  admira- ;  inj,tn,ment  ofevorrdnv  necessitv.  Further  Imorovenient  WHr  A  I  MAKKrIN 

ranted.  A  crusher  formerly  used  in  ;  tion.  In  his  earlier  years  at  Pointe  ;  serving  all  <  Iti.-.ses  of  the  public  to  I  •mprovement.  Tf  lILin  1  iTlnllllLiIU 

the  plant  at  Port  Collvorne  is  being  Claire  he  was  active  in  yachting  cir- !  an  extent  fat  exceeding  the  mosti,.  busines.s  has  .01,-.  T  All/m  nFCIlITr 

moved  to  Copper  I  Iiff  and  installed  j-les  and.  more  recently  he  has  be- ;  optimistic  psninates  of  its  original-  ^  upward,  and  political  uncer- I  |  llWr  K  |lr\pi  |r 

in  the  Orford  building  as  a  spare.  come  known  as  an  enthusiastic  1  ors.  To  tin.’-  growth  and  develop-  ing  in  only  a  little  LiV/  TT  lilt  I/LiUIlIIi 

Coneptrator  operations  are  being  I  golfer.  '  ment  Mr.  Blnck^  hirn.self  lias  contri- ' *'7®",“''“'''''.  'ban  nniTT  DI  A 

maintained  as  usu.al  with  11  of  the  ^  Mr.  Black's  47  .ve.us  lu  Montreal  buted  an  administi-dtive  ability  which  "'f'  fteueral  upswing,  ac-  PkII  F  KI 

It)  rod  mills  doing  duty.  At  the  -^itb  tim  bcU  Telephone  Company  is  widely  recognized  upon  his  retire- . Brookmire.  "The  recent  *  ItlVli  I 

smelter  three  reverberatory  fur- !  ],ave  constituted  a  notable  example '  ment  froni  -ictive  dutv  improvenieni  in  retail  trade  and  the  - - 

naccs  are  in  operation,  two  of  them  _  increase  in  factory  payrolls  will  Liauirlation  of  “Lone”  Accounts 

on  nickel-copper  concentrates  and  tend  to  revive  consumers'  goods  in-  rhlz-aor.  HeM 

the  other  on  straight  nickel  concen-  irfA  rri  tt  t-*  1  ^  V  IZ  ^  F  T  rn  'dustries;  but  a  more  urgent  neees-  at  ^mca..,o  ncio 

irates.  The  full  battery  of  eight  A  I  l|-||4  |  l  |sit.v  for  ih,.  maintenance  of  busi-  Responsible 

converters  is  steadily  employed.  !  m-J  'VZ'  'vr  vz  ■.  recovery  i.s  stimulation  to  the  - 

Nickel  sales,  it  is  stated,  are  hold-,  .  durable  goods  industries.  'I'he  Roo-  (  hw  I'he  recent  gratii  ma;'- 

ng  up  well.  In  fact,  there  has  1  _  fteveli  .Admniisiraiion  has  donv  '  keis  h.ive  teminded  operatoi  s  of 

been  some  further  improvenieni.;  K.omimied  from  Page  Ij  hours  was  also  a  new  liigh  record.  | many  good  tilings,  mid  ;i  helpful  bast  liilv.  when  wheat  dropped 

March  showing  a  wonliwhilc  .gain  1  den  heavier  than  that  borne  bv  bu.si- 1  produeiion  le.ss  exports  and  l.sicp  that  now  appears  highly  desir-  ah-uit  ."Cent.'  a  hushel  in  three 

over  the  volume  for  the  preceding  ;  ness  and  industry  as  a  xvhole.' How- I ‘'‘''''cries  10  electric  boilers  aiiioum-  able  would  ho  to  pave  the  wav  foi  I'avs  w  lien  Ihc  "inflation  boom” 
month.  .Ml  of  the  copper  refined  j  pver.  latest  atTvices  indicate  that  r‘'  1.251. int), 00"  kilowatt  hours  I  business  men  to  iindenake  long- ■ ''"Uni'-^cd  While  the  break  of  past 

is  being  disposed  of.  the  dome.stic  j  some  chtinge  may  be  effected  so  that  ‘''c  '"‘'c''  number  rose  lo  155  -  term  projects  and  for  investors  "to  week  earned  w  heat  off  only  around 
market  being  taken  care  ot.  and  the  j  the  levy  will  be  adjusted  on  ihe  exceeding  ihe  |l^evuou.'^  peak  muivc  long-tonii  foniniinnents  Mu-  N  cents  and  corn  and  oats  9  cents 

halance  finding  its  way  into  the  ;  of  ore  values  rather  than  gold  out- i ’'‘‘"‘‘bed  in  May  1030  l>,v  55  and  the  dificuiion  of  the  Securities  Act  of  etu'li  from  the  high  levels  of  the 
iiiarkets  of  the  United  Kingdom  anti  |  pm.  I  index  number  foi  Febmai  v  h>  5..-,0  he  a  desirable  tnovt  :  t.ul  previoii.s  week,  it,  -was  sufficient,  to 

1-  nil  i  !«,•  1  •  ,  points.  lO  addition.  business  initiative '  brin.g  imo  operation  for  ihe  fir.at 

W  hile  the  copper  stltialion  IS  still  I  Circle  of  - -  should  he  fosiered  bv  olfering  time  .since  Octzilver  !7  the  reguiti- 

somevvMiat  obscured,  hf  i  Business  Activity.  ■  Improvement  as.suran.  t  adet,uttl(  leward  ami  lion, <  on  the  Bv.ard  ot  Trade  which 

Board'^llS?  ’there '‘hs  no  monev  ini  A  steady  widenhig  of  the  ele  i  Steel  Production.  granting  security  against  excessive  I  limit  the  extent.  oi  one  day's  flue- 

s’clHng  the  vellovv  metal  at  the  pres- i  of  business  activity  continues  in  ,1  An  improved  volume  of  hti.siiics.s  interference.  W  c  con-  niatiou 

cm  prices  'the  outlook  for  nickel  I  f'onada  as  well  as  in  (Jreat  Britain, '  and  firmer  prices  characterized  the'  '*  ‘‘‘'V''*’  ^''“*“7.  '''"'2  Liqtiidalioii  oi  large  stale  litie.- 

.  ontinues  good,  and  International  K’nited  States  and  several  other  ,  t  anadiau  iron  and  steel  industry  iu,  Ibe  exi.e.iiatiou  ot  long  gram  was  responsible 

Nickel  officials  are  hopeful  that '  couotrie.s.  and.  barring  untoward  j  March.  As  formerly,  the  mining''’^  ""Provement.  the  decline  according  to  views  ex 

there  will  be  little  if  anv  setback  in  !  fvent.s.  the  outlook  is  encouraging :  industry  wa.s  rcspousililc  for  the' ^  - .  , .  pressed  hy  leading  interests.  l-or 

the  demand  for  the  metal.  fo''  continuance  of  this  trend,  say.s  ( greater  part  of  the  bu.siuess  done  General  Busines  in  U.b.  .several  mouths  siieculaiors  had 

_  -  the  Bank  of  .Montreal  business  let- 1  i,nt  buving  ou  the  ptiri  of  jiheri  Holds  Recent  Gains.  ''o*"''  lot'lvii'g  I"''  mflation  or  other 

w  •  V  wiAirntn  ^1I  “f  'b‘‘  ''‘''■'''o'  '•'f  I  trades  ‘al.so  showed  an  increti.se.  i,,  i,.  weeklv  Promote  a  .general  buv- 


ng  disposed  of.  the  dome.stic  j  pome  chtinge  may  be  effected  so  that  i'»‘'  '"‘'o''  immber  rose  lo  155  -  term  projects  and  for  investors  to  week  carried  w  heat  off  only  around 
it  being  taken  care  ol.  and  (be  j  (he  levy  will  be  adjusted  ou  the  basis  exceeding  the  previou.-.  peak  make  long-term  l•omnlllments  Mo-  14  cents  and  corn  and  oats  b  cents 
•e  finding  its  vvay  into  the  ;  of  ore  values  rather  than  gold  i,ni- i  reached  in  May  1030  lo  55  and  (he  ,iin,.aiion  of  the  Securities  Act  of  eto'h  from  the  high  levels  of  the 


continues  in 


'index  mimber  foi  Febriiarj  h\  5.r.0 
'  iMiints. 

i  Big  Improvement 
.  tide  i  Steel  Production. 

es  in  I  An  improved  volume  of  bu.riiics.s 
ritain, '  and  firmer  prices  characterized  the 
other  1  Canadian  iron  and  steel  industry  in 


12  mf>n*iis7,‘‘"""''‘''  "b  *"15.354  from  $8S.i3('.  i  (  /  ^REMENDOl  'S  nroMress 
iii.ition  in  '  orrent  assets  total  .$.;81.;jS.S.  down;  f  O  i  i  i  i 

of  101  7011  *55'.'32.  w  hile  curreni  liah';!;-  haS  beCD  made  JuriDg 

the  firstiI7,"  '*7'  '  the  pa-^t  twcntv  vcars  111  re 

'  he  7  $31".557.  against  $50"  353  in  It':;2.  duClHg  the  lOsS  Ot  life  Irom 

n  t he  fi’rst  i  ^  tuberculosis.  This  succes.s 

operating  siiiti-.tiC'  siiiqiiicd  siinw  has  been  the  result  chiefly  ot 
’w  ‘'‘""P"".''  i  "i5.434  miles  .popular  education  and  the 

.net  pO'n.-  ),2'tl.2"7  in  i:'32.  Tlic  for-  j  ^  i  ..  i  r  i 

month  of  repiesents  12.711  flyma  hours  development  and  USe  of  mod' 

input  was, I id  (he  latter  13.775.  There'  was  cm  mcthods  ot  treatment, 

compared  2.85"  852  pounds  of  nitiil.  freight  and 

I  year  and  !  express  transported  and  15.042  pas-  'V’et  111  spite  ot  the  progress 
of  10.32.  senger-;  carried.  ITiese  figure.s  rci-  M. 

pack'ii.g I  resent  increases  d'  tJSl.i.'OO  pomius  )  made,  ^hlS  dlStasC  tOOk  more 
l.iustment. .  and  8."""  passengers  respectively  than  77.0(X3  llVCS  last  year  in 

level  in  Those  latter  increases  are  no  doubt  f '’'inaiia  and  the  I  inilerl  Sni-t>g 
ngs  wereid'ie  to  tlie  imeiise  uiiniiig  develoii-  ^andCUdnu  tne  Ljniteaotate, . 

compared '  mem  iiiiderlaken  in  th"  I'ai  north  TubcrCUlosiS  is  today  the 
iig  month,  dining  io:'.;l,  which  involve, |  trail,-  principal  CdUSe  ot  death  Ot 
rulpx  f1»‘-  portiiljnn  fVcItjsUf'U  l»v  »  r  ,, 

T,iaiiu  persons  between  htteen  and 

-  '  ibrty-five  years  ol  age.  The 

WHFAT  MARKETS  l  further  progress  hes 

Tfiiuni  ifjriiii&ij  I  u  increasing  recognition 

arun^emi  |0WFR  DFSPITF  *  Ofthe  necessity  tor  early  duig' 

ly  a  little  LUfTlill  1/Liul  1 1  Li  Dosis  and  in  more  extended 

E-3;  PRICE  PLANNING  o'- 

he  Jr  IS  trequentiv  difficult  to 

oils  will  Liquidation  of  “Long”  Accounisi  diagnose  tuberculosis  in  the 
m  "7  at  Chicago  Held  early  stages  when  the  usual 

ot  irnsL  Responsible  symptoms  -  loss  ot  weight, 

in  "1  "'o  ,  .  lack  of  appetite,  indigestion, 

'i'he  Roo-  '  b'v  i'l'g,..  I  he  recent  gratii  lua;'-  rr  ’  &  •' 

as  donv  '  kv-is  h.ive  reminded  operators  of  latlgUC  and  a  persistent  COUgh 

i  helpful  '"’r-  "  ben  w  heat  dropped  -  • -are  absent.  Often  the  Only 

ilv  desir-  ah-mt  :;o  cents  a  hushel  in  three  ..  i  ^  i  i 

wav  for  tia.vs  "lien  Ihc  "inflation  boom”  WaV  tO  detect  tuberCulosiS  IS 

ve  long-  '  collapsed  While  the  break  of  past  Jyy  means  of  X^ray  Or  fluorOS" 

esiors  to  'veek  earned  w  lieut  off  only  around  the  diaann- 

nts.  Mo-  14  cents  and  t  orn  and  oats  b  cents  ‘"OpC.  I  ne  SOOner  me  OiagnO 

Act  of  each  from  the  high  levels  of  the  sis  IS  made,  thc  greater  IS  the 


strios.  'I'he  Roo-  '  lova-g,..  I'he  recent  grata  luaf- 
iiioii  has  donv  '  b,"'"  reminded  operatvirs  of 

and  a  helpful  I'lp-  "lien  wheat  droppevi 

ars  highly  Uesir- .  t'b'>ut  to  cents  a  hushel  in  three 
lavc  Ihe  vvay  for  lia.'s  w  lien  Ihc  "inflation  boom” 
underrake  long-  ■  collapsed  While  the  break  of  past 


opportunity  for  proper  treat 
ment  to  bring  about  recover)'. 

Of  thc  four  factors  in  modern, 
treatment  rest,  .sunshine, 
f  resh  air  and  proper  nourish 
ment  the  chief  one  is  rest. 
N'lcdical  science  has  discov 
ered  several  ways  of  aiding 
Nature,  when  advis.ible, 
through  '.trtificial  methods  f  or 
resting  an  infected  lung.  The 
method  used  depends  upon 
thc  particular  case. 

Pneumothorax  treatment 
(lung  collapsing i.  together 
with  other  kindred  methods, 
concentrates  rest  where  it 
wtII  Jo  the  greatest  good 
in  the  sick  lung.  Thc  relict 
from  continuous  motion  anvl 
irritation  due  to  breathing  or 
coughing  enables  the  resting 
lung  to  heal  more  rapidly. 

The  majority  of  cases  of  tu 
berculosis  can  be  arrested 
when  prompt  action  is  taken 
and  the  four  items  ol  treat¬ 
ment-sunshine,  fresh  air, 
proper  nourishment  and 
REST  are  faithfully  and 
continually  observed  under 
medical  care. 


1033  would  he  il  Jesirahlv'  tnvivv  ;  hut  previoii.g  wv'ck,  il.  ■was  sufficient,  lot 
in  iidditioii.  Imsiuoss  iniiiaiivc  ‘  brin.g  imo  operation  for  ihe  fir.at ' 
slioiihl  hi'  fosici-ed  b>  olfci'iiig  time  .sincvt  Oetv.dier  17  tliv'  regtiiti- 
as.sui'ivni  t  of  ad e(( utile  leward  ami  (i"n,<  on  Ihe  Board  ot  'T'radc  which 
graming  security  against  exces.sive  I  I imit  ihv'  ext.  uf.  vu  ouv'  vlay'..;  flue- 1 
pvilitical  intci'fercnv'c.  Wc  con-  Tiiatiou  ^ 

iinue  to  tidvi.se  clients  to  base  tlieir  LKiiiidalioii  ol  large  "stale"  line.s' 
business  policies  on  the  exiieciat ioti  ot  long  grain  was  respon.«ihIe  foi 


Metropolitan  Life 

Insurance  Company 


the  demand  for  the  metal 


DALHOUSIE  OIL 
INCOME  L( 


of  further  iinprovemem." 

General  Busines  in  U.S. 
Holds  Recent  Gains. 

Ill  its  weekly  summ.u  v 


the  decline  according  tv»  view.-'  ex¬ 
pressed  hv-  leading  interests.  For 
several  months  speculators  had 
l)pen  looking  for  inflation  or  other 
factors  to  promote  a  .general  bii.v- 


FRSDERICK  M  ECKER. 
PRESIDENT 


foionlo  Bure.TU  The  h  in.incial  limet.  Stall'  OI  UUSiIlehS.  WIllIV'  tnawCIS  OI  '  (jyg  output  of  prill 
Toronto.-  Tbe  eighth  annual  re- j  textilc.s.  rublier  goods,  iiew.sprint  ^d  to  1'ii70'i  t 
port  of  Dalhou-sic  Oil  Go.,  covering  i  and  iiiolor  cars  arc  producing  in  (-4  ^r,  *'  juui 

operations  in  the  Turner  Valley  |  larger  quantities  and  finding  a  re-  corresponding  periods  of  1' 
area  of  Alberla.  shows  a  loss  of  $8,-  ceptive  mat  ket  for  llieir  output,  iqj-.*  Vcspccirvelv 
'222  for  the  year  ended  December  |  Lake  and  l  ivt'i-  navigation  will  open  '  irroductioii  of' 
list,  1033.  as  compared  vvilli  a  net  I  up  at  about  tbo  usual  time  ami  as  M  u  ch  sli 

gain  of  $3,025  in  the  previous  year,  ilhe  movenieui  of  commodities  is  ',.,',r)ri 

Total  income  amounted  lo  $48,850  as  .'already  .siilistantially  larger  than  inclmlv'd  8 

compared  with  .$76,515  a  .vear  ago.  ^  during  thc  past  two  years,  prospects  ' 

This  included  crude  oil  sales  .$5,551.  are  hrighici  Probably  the  most  ,  '  1'  '  -  ' 

,  rude  naphtha  $28,557.  gas  sales ,  encoura.giug  sign  yet  given  of  the  cli  ir.‘'c 
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SINCE  187  2  j 


witxi  iiiKi  :L,10l  inafl*'  'u  llip  .nuioinulMio  fjuttxries  are  proiliuinAj 

corresponding  iieriods  of  1'i:'.3  and '  at  a  I'U'C  which  promises  to  m;-. kc 
l!t32  rcs|)i‘Ciivelv.  good  Ihc  forecast  of  400,00p  vehicles 

Production  ot  pig  ii,)ii  ;ii  I2.I"1  -^Iiril.  a  suh.staniitil  gain  over 

tons  in  Maicli  sliovvcd  little  ihaiigo  March.  Labor  irouhles  haw'  u.'t 
from  Ihc  12.100  of  Fehruar'  The  dhsappearv'd,  lull  seem  less  acute, 

output  incliidv'd  8.111  tons  o,  basic  "'Vith  the  l•(■Iurn  of  the  Presideui 


incliidv'd  8.111  tons  m  basic 
502  ton.-'  of  toiimirv  iron  and 


3T,T^ncludod  cn.de  oU  Uics  $5,554.  are  hrighto,  '  Probably  ,he  most 
,  rude  naphtha  $28,557.  gas  sales ,  encouraging  sign  yet  given  of  the  ■"'.•..'rn.,  .' 

.8008  gas  consumed  $890.  interest !  iniprov  ed  coiuiitiou  of  busines.s  gen-  j  ,  7  .‘  '.‘,.,‘.,-7':^''  '  ’ 

l  eceivcd  $8"376  n.valties  received 'erally  ,s  that  here  and  there  vva.ge  >7'  '7'  ""1""'’-. 

8  >  664  and  miseellano'Tus  $702.  Kx- ;  increases  arc  being  matlc.  Whole-  "7'’  ■'V  '- 

nenses  and  appropriations  totalled '  sale  lu'iccs  w  ere  practically  station-  i  ‘'''‘"'',""7 


at  a  ftitc  which  p,‘on‘.i.ses  to  uudvei"'"  ‘'"'"ing  to  a  close,  a  much  more 
good  Ihc  forecast  of  400.000  vehicles  I .'7'  ''''>  '7' 

for  April.  :i  Hbf^Taniial  .uain  i.vci*  lievubvpjim,  »‘>-pec)all>  on  tlii 

March.  Labor  irouiiles  havv'  u,iti''''""b  breaks.  I- igiircd  in  leiuis  01^ 
di.<api)eari'd,  tun  seem  less  acute.  .gold,  wheat.  1  orn,  oats  ami  oilier. 

"With  the  leiurri  of  the  Presideui  grains  arc  "<>"  "car  the  Icvcis 
to  VV.ishingtoii  the  legislative  siiua-  from  which  lliev  started  their  sett- 


(33S3«ERALyRUST  OF  (gjSTADA 


94  nms  of  the  liiiie- 


against  $182,052  a  year  ago 
account. s  for  the  past  two 
compare  as  follows: 


the  past  two  V  ears  I  -  ' 

ollows:  Automobile  Output 

'  Highest  Since  1931. 

$205,424  $182,052  $25.3/2  rilgneSl  ;3ince 

1.054  f,i9"  ’"145  Production  of  11,18"  cins  in  Laii- 


day  ami  re |) resented  21  per ,  yoiiimuiiiiy. 


cent,  of  till'  i.'vial  ciiimciiv  of 
irvm  liliist  furnaces  in  Caiiad; 

Big  Increase  For 


fiou  has  iindci'goiic  some  improve-  ’'"''""01  advance  iii  Mtircli.  19-13. 
ment.  at.  least  to  the  extent  ''u  t  when  (iricv's  wore  moif  tluiii  dou- ' 
prv-ssiiro  is  hi  ing  exerted  ivi  ohl.i  ii  bled  liv  .Inly,  figured  on  cilliei  a 
a  limited  numhe.-  vif  enactments,  foi-  gold  or  a  cuvrem  v  basis 
lowed  hy  carl.y  adjournment.  Om-  pj,,,. 

of  the  most  encouraging  tea 

tiire-  i.s  the  check  administcre.:|  lo  l.iiidoii  the  mtirkct  hole 
the  miscellaneous  ptojeets  for  , a- ;  bearish  regardin.a  wlieat.  Ihe  d":  i- 
flaliiig  eiirreney  ami  vredit  hy  varied  '  '*'0  R"""’  eoiiferenee  fixin.g 

means.  Transfer  from  the  Federal  "  senes  ot  minimum  export  price.'- 

Tradv’  fommission  of  jurisdieiioii  instead  of  u  flat-rate  exjiori  priee 
over  new  secui'il>  issues,  as  eotifCi-i  ""s  rv'gardv-d  as  Imllisli,  luir  it  w  tvs 
reil  by  ilie  Seeiirilies  .Art,  is  reaardi.l  I  "'l-sei  by  the  lireak  in  tlie  Fniteiil 
IIS  probaiile.  tirid  would  geneiall  ■  I -''tates  grain  markeis.  vvliivh  is  con-, 
meet  with  titqd  ov.il  by  Ihe  husiue.  s  I  sulered  here  to  he  due  to  the  eol- 
communily.  !  l  ipse  .if  the  iullali.-m  idtiii  in  the 

"While  there  are  unmerou.'  '.u  i  liiiied  Siaii’-  i  espevl  iir:  wheat  . 

tors  w  hieii  eouhl  produee  some  r..-  ,  j"  ices 

ressinn  in  liusiness.  (larticularly  lim!  I'here  ii.is  h.-en  l.e.ivv  iiiiyiiia  hei'v' . 
passing  of  the  aetive  s|)ring  season.  I  m  the  last  lew  w  eek',  when  nioi'e 


Comoleie  Trusl  Service 
lU  ST.  .JAMES  ST.,  WE-SP 


MOM  REAL 


Strength* 


sentin^:  stoc.ts  in  otner  con  panits.;  'J  ,.«nnrtori '  weekly  report  of 

were  booked  at  $55.00b.  unchanged,' tent.  o\er  Dominion  Hure;ru  of  Stati'^tics 

while  fixed  assets  stood  at  $2,930.-!  for  March.  1933.  1  he  improvement  ','7,. ,7."'  .’; ^,7 

796.  against  $2,937,100,  of  whichjover  the  previous  month  was  large-  hy  the  fact  that  la.si’ 

lauds  and  leases  were  valued  at,Iy  in  passenger  eai  s,  yvhieh^  1  yea  r  Good  Friday  fell  wiihin  Ihe 

week  under  review  and  loadings 


$2  721  440.  Reserve  for  depreeiatiou  i  rose  to  12.272  from  i.lOL  hut  trucks 
an’d”dcpIetiou  amounted  to  $159,532.;  also  advaneod  to  1.908  from  1,470. 
leaving  total  fixed  assets  at  $2,761.-  Of  the  Mareh  total  j0,_ia  cars 


i  "Wliile  there  are  uumerou.-'  '.'u 
'  tors  w  liieii  eoiilvl  produee  some  r..- 
eessinn  in  liusiness.  (larticularly  i!i.' 
Iin.'sing  Ilf  the  aetive  s|)ring  season, 
Ihii.s  far  no  genertij  turn  downwar  l 
ha,s  appeared.  I'he  very  strength 
of  the  forward  movement  to  date  en¬ 
courages  the  belief  that  a  deeliii 
!  w  here  it  oi-vurs.  will  he  limited  to 
laverage  scasonui  propoi  lions  " 


Uoward  Trend  In  jf,.. 

The  Second  Quarter.  jwh 

.Most  industrial  lines  In  the  I  niied 
States  eontimie  to  point  upward  for  Ml" 


20(_  1  were  made  for  sale  in  (  anada.  leav- j  carloadings  were  857  higher. 

Durin.g  1933  the  com|)anv  sold  3.-'  ing  a  b.alanee  of  3.905  intended  for|  |„  ,'vor.v  one  of  the  11  coinmodit.v 
492  barrefs  of  et  ude  oil,  1.708  bar- j  export.  The  tiiipareni  consumption  last  week’s  lo.idings  showed 

rcls  of  crude  iiaphtlia,  8.308  barrels  j  of  ears  in  Canada  during  the  month,  |  marki'd  increases  over  tliose  of  a 
of  discolored  crude  naphtha,  andjas  determined  liy  adding  Ihe  I0,275|year  ago.  The  greatest  iipsw’ing 
15.400,000  cuhie  feet  of  gas.  'ears  made  for  sale  in  Canada  to  the|vvas  in  miscellaneous  freight,  when 

The' company  will  hold  its  eiglith|355  imported,  amounted  to  10.64112.115  ears  were  loaded  as  against 
annual  meeting  of  shareholders  on 'ears.  F.xpons  for  .March  were  re-  5.34S  in  Ihc  eorresponding  week  of 
Anvil  30(h  next,  in  Calgary.  .ported  at  4,954  ears.  1933.  Merehandi.se  of  lc-.ss  than 
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lo  poMry-hoidors  an-*  iWsMiHVL  V  s  v»*(  s  I  :js,b  I 
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The  Mutual  Life  Assurance  Co.  of  Canada 

•  'A  Ofii. 


pfiriiings 

'  poMry-holdf»rs  an-* 
-ith<T  arliially  paUi 
■  allotted  n**  uaKh 
vidends  or  lu^jd  »ji 
lor  tiituro  ti.s 
;1)vUj'»u 


April  30ih  nexi,  in  Calgary-  I  ported  at  4,0o4  cars. 

.NEW  TORONTO  MSTINtiS,  .  Still  Higher  Records 

Tor.onto. —  Shares  ol  Little  1-"",g|  For  Electric  Output. 


1933.  Merehandi.se  of  lc-.ss  than 
i  carload  lots  al.so  sliowod  a  bi.g  in- 
erease.  the  number  iliis  year  iieing 
13,295  eonipared  with  10,813.  Grain 
and  grain  products  also  moved  in 


Bank  I ‘elm  .Man  ti 
\V)ii>losaU*  Priee.  -Ian. 
Grain  in  Store 
.\!>ril  13 
\\’heat 
<  Hhor  Grains 
Pi^  Iron  Mareh 
Steel  Mareh 


^LMS’hOOO.OOO 
T2  1 


-i  lid, 823,304 
30.4r>7.00; 
12,101 
72,023 
!2  7 
bM7,r>00 


of  I  purL’iiiL;.  Itonif  ihi'  lj**ari>^li 

ineroa.^e <ir I  Arri\a1>i  <  ontiluio  bea\ \ 
uecrease  I  „  ,  .  -  *  i  r  . 

at  Ibu  ♦■‘MsU’IK'P  nf  n  gcni-d  flUliro^ 

piarkut  jinij  a  sat‘(‘  duiiipiiig  mDUiui. 
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ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  207. TO 307. 


I  .J  liiisities.'  Week  Labor  unrest  ;i 
•  'jn  (I  vet  lia^  not  iheeked  the  trend,  Slei 
56r I"'"''"'  '"’"  .iumped  above  the  50' 
.1  20  2  ''f  eapaeitv  liiio  as  liighev  (iriec 
‘larcT  foi'ced  oidi'Vf-  in;  electric  power  pn 


having  .given  approval,  i.ih'o  nonlh  was  1.795.515,000  kilowatt  '  (,„.od  products  of  the  forest  inV-ro-  L  '  w-r 

f/ac  has  1.660.005  shares  issued.  lbt?|hours  and  Ihe  average  daily  output  !  p,|  p,  2  305  ears,  livestock  hv  581  ore  I 
company's  property  is  in  norii!-|^vas  57.923.000  kilowatt  hours  which' py  'coal  hy ’l59.  and  eokm  hv '  133  ' 

western  Ontario.  Bradian  is  a  Bri! •  r exceeded  thc  luevious  daily  record  ,  since  the  beginning  of  the*  vear’  exit 
ish  Columbia  concern  vvith  LkOO.uOOIoc  57.595,000  made  last  February  hy  ‘  carloadings  have  totalled  tir>  08"  -in  i 
shares  issued.  .59^.  The  index  number  adjusted  j  [no, -eLe  of  il^TTV  ov  eT 

Thecxchange  ommiitee  has  als-)  for  seasonal  variations,  rose  from  ■  figures,  and  only  5,000  less  ilian  ihei 

approved  the  listing  of  27.58')  157.13  in  February  to  174.74  which  !  ]9.32  total.  ' 

shares  of  thc  new  slocks  of  Easy  vvas  also  a  new  high  point.  Exports  !  .  - - -  ''share. 

Washing  Machine  t  o..  lad.,  which  10  Ihe  United  States,  amounting  4"  !  Economic  Advance  'i' 

has  taken  over  the  busine.ss  and  112,114,000  kilowatt  hours,  avenig- 1  «/_II  j  ~ 

asaets  of  the  old  company.  The  old  ed  3,617,000  as  against  3,648,000  perl  iviaimaineo.  ,  wiieat- 

stock  will  be  wihdrawn  from  trad- day  in  February.  Deliveries  to  elec- I  '^'1®  economic  index,  revi.sed  torj  .as  no 

-  ft  I  the  period  from  January 


fix-  '  Kmpl*>vrrofit  .March  j'2  7  -1  20  ^1'“^  iiipacilv  liUO  ilS  lli.ulHT  prifO.'' 

‘  , 'i^  '  ''  M  V’’ ^  •■•■''"■■'00  *  I3:.'r  foi'l'cd  oid.'r>  in;  ch-etrie  power  pm- 

rtie  t  ats  being  loaded  (luring  | he  i  <  ar  •••adliiR:  I  ,  .  ,  .  7  ,, 

lek  under  review  than  in  the  san  e  w.-u, .-nd.  .vp-  |i  .„..r,78  ..  .-n,  e  ; o''0‘'  I""''  “f.  I":*-'; 

mk  of  193.3.  Raw  and  inunufaM  <''4>"r.“  Gm ,  ■vv,...t:  -•.i4,^.oUl-  week  .-  loss  when  tndu.sinai 

rod  products  of  the  forest  iuereas- 1  —i  -Msi.oon  |.,  ,  -‘oH'it.'  le.sitnied  ii.-,  ii.uo.  shipment- 

552.  coal  hy  469.  and  coke  hy  133.  ,  '  ^  ^  the  upward  gr.tde. 

Since  the  beginning  of  the  vear ;  t  v  it  i-t  t'.'i'  ::',99n  ..  oi  o  ‘  .  Pio'imtton  .uai  sliipmeni.-, 

rioadings  have  totalled  612,0.80.  an  I  *^1'**' «  broke  nadly  as  A|inl  opened,  hut 

crease  of  118,775  over  last  vear's  I  import,  t"  '»,’9  vS  I  oxpeeted  since  the 

Hires,  and  only  6,000  le.ss  Ilian  Ihei  -  '  ■'  expansion  of  the  first  duarterof 

o.)  total  '  r'a''"’''*-  i.2.)0.,'>i9  1931  was  abnormal,  and  contrary  to! 

-  ’'‘simre'soidwcs-kcnd  .seasonal  eustoius.  Coimnodity  prices  , 

conomic  Advance  ,  d were  also  jolted  this  week  when 

/II  %.M  *  M.  * _ I  <  upiK*  ~  >r.2^-8k.€ent',N.L  /  the  bilvor  enthusiasts  received  a 

MI  Maintained.  ,  wiieat-^pr!  cents  Wm  '  •'tetback  from  Administration  quar- 1 

The  economic  index,  revi.sed  tor|  'As  compared  with ^co*e.ipoi?diri™periSd*i,,f  ters,  and  the  air  hissed  out  ot  the  1 
:_j  e  inflation  balloon.  I 


f  V  It  i-i  t'.'l, 

rr-  Ur  111  .Var. 


riatieii-,-  1.2.)0.,'>19 

S(/<-k  M  rk  t 
Share,  sold  week  end. 

,  ■■'■I'''  •-!  IC.i.lt,,! 

(  opiK- —  -r.  2o-  — 84-0  cent',  N. 'I . 
Silver  A  r.2B — 42H‘'e-  •..v.i. 


JOHN  COTTON’S 

TOBACCOsS 

From  the  Land  of  the  Heather'" 


The  iiitvii  vvho  loves  his  pipe  finds  in  JOHN  CO'T'l'ON'S 
a  tobacco  that  brings  comfort,  peace,  and  relief  from 
worrv,  coming  as  it  does  from  an  older  and  more  placid 
world.  There  is  no  finer  tobacco  made  than  JOHN 
COTTON'S— “Scotland’s  Best”. 


-  •»  tmi') 


In  three  strengths  —  Mild  »  Medium  »  Strong 
1  ounce  tin,  25r.  Z  onnoe  tin,  50c  4  ounce  tin,  $1 .00 
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I  not.  generally  speaking,  been  a  success  in  this  coun- ( 

!  fy  i 

It  is  to  be  hoped  that  sinceie  Lo-operatora  wlil  main- 1 
tain  their  stand  in  keeping  their  movements  clear  of  j 
!  politics.  And  by  this  we  mean  not  only  free  from 

such  political  movements  as  the  C  C.  but  from 
;  those  other  efforts  to  secure  government  guarantees  , 


R.  EMMET  COX . President  other  efforts  to  secure  government  guarantees  r-p  Old  Kconoiutsi  and  hi?  phi- 1  thousands ;  and  which  decade  !>>[  moral  i  espousibility  of  the  State  to, 

DAVID  BURNSIDE  •  General  Manager  **^®*”''**  co-operative  losses  or  to  obtain  legislative^  losophi  hate  been  definiieb  su- ■  decade  absorbed  an  increasing  pop-lrelip\e  the  distress  of  ihe  hopele.ss- ' 


The  Passing  of  the  Old  Economist 

B^TwINTHROP  M.  DANIELS 

Professor  of  Transporlalion  Yale  Univers  Hy- 

'  HK  Old  Kconointsi  and  hi?  phi- f  thousands ;  and  which  decade  byt  moral  lespousibility  of  the  State  to, 
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_ _  I  concessions  anti  privileges  through  political  influence.  peiseded.  He  t»  as  luiich  an  exile,  ulation  and  supported  it  at  higher ,  ly  indigent,  but  that  he  disapproved^ 

'  ~  ,  •?cientificallv  speakiug,  as  the  While  standards  of  living."  'I'he  vice  in  the'  the  means  employed  as  needlessly 

id  Managing  Lditor  I  ^  Russian  in  Pai  i.s  or  Now  Vi.-.  k..  Like  older  view  appears  clear  when  wo' wasteful.  'I'he  partnership  offi- ' 

New.  Editor-  The  Indictment  of  Machinery  them  it  remains  lus  task  m  ap-' consider  how  much  more  satisfac-  ciously  (iroffered  by  government  lo! 

.  Toronto  Editor  ,  ^  praise,  w  ith  w  hat  ob.,ecIivi.  v  his  i  torvMu  providing  society  what  J' ;  ws?‘^l!ree?m-e '’of 

- -  - -  I  u  1  •  —  u  I  background  per  mits,  ihc  caiisos  and  needs  in  appiopriate  amounts  and;  his  fa\nt.  It  ^^ds  suggestive  of 

00  a  year;  $175  lor  becausc  ol  the  adoption  ot  scientific  mrlhods  nature  .of  ilie  chauge,  wii  houi  pre-  'at  the  proper  place  and  time  is  the  j  Doctor  .loliuson's  "patron.’*  who  had 

vear  Canadian  lumiA.  and  the  use  Of  machinery  in  the  production  of  goods  sumiug  to  pass  final  jiid.mmMii  on  planned  forecast  of  a  Federal  '"oni-  lookeil  "with  unconcern  on  a  mnn 

$^3  00  lor  six  months  '1^  scH  »!■  R  descending  scale  ot  prices  with  a  decreas-  ihf*  ,£ood  and  e\il  ialeni  in  iho  re-,  missar  who  charters  enterprises  toj  struggling  foi-  liie  in  the  water. 

„  „  Hi:  our  o.ncr.  ing  labor  factor,  some  of  the  NRA  polkie.s  included  la.inch  forth  under  predetermined !  and.  when  he  has  reached  ground! 

Agencx  .  „  ,  .  ...  .,,,  It  ue,  the  f.vit  of  the  Old  Leon  wage-scales,  hours  of  labor  and ,  encunioers  him  wiih  hel]).  I  be  Old 

ide  President  Kooscvelt  s  lecoveiy  program  ate  o,uiaf  was  not  as  diauiat'f  a.s  that  ju-ire  limits  for  its  products.  SintI- '  Kconomisi’s  mind  dwell  anions  the 

0281.  .All  Depart  .Short  of  economic  heresy  briefly.  Geneial  Johnsons  f./  ji^p  lutelligenisia  from  Mo.scow,;  larly  we  now  recognize  the  aupe-|  legends  or  the  histories  of  thepast. 

campaign  appears  to  be  to  create  jobs  and  w  age?,  hut  there  are  \arion?  kinds  of  ex-  rior'iiy  of  an  agricultural  dictator  -  When  he  thought  of  govei  niiieni  ? 

tepre.entative.  12.  L.  ciilaigemeut  of  purclia.sing  power,  at  ,  ^1*  There  is  the  lanieiited  e'xit  who.  in  the  interest  of  remiiner-'  askint^  business  how  ii  eoiibl  help. 

.  2,  Davie,  ,v  Co.,  the  expense  of  efficienev  in  production,  with  inevil-  when  a  \y>ll-graced  actor  leaves ,  ative  returns  to  ihe  gtangei  oi  eat-,  be  was  leniinclod  (>f  llio^eius  '  I'L' 

;  .  ..  ,  ,  ,  ,  the  Siage.  riiore  is  the  e.xit  diibita-.ton  grower,  determine.?  how  miiehllo  .Mexaiuler  s  siinilai  (|uesi.ioii, 

-  _  able  increa.scs  m  costs  rhi.s  theory  has  been  applied  oxciuplified  in  Ian  .Macla.en  sl  acreage  is  hereafter  to  revert  to,  ••stand  out  of  my  .sunlight.’'  Vi  bci, 


looking  to  the  cnlaigement  of  purchasing  power,  at 
Davie,  ,v  Co.. .  the  expense  of  efficiency  in  production,  with  inevil- 
_  _ I  able  increases  m  costs  Thi.s  theory  has  been  applied 


m 

Interest  at  the  rate  of  il^% 
per  aanum  compounded 
half-yearly  makes  your  sav¬ 
ings  grow  surprisingly  fast. 
Your  savings  with  the 
Canada  Permanent  earn 
this  rate  with  safety.  A 


Devoted  to  the  interests  of  the  lurcsfinq  public  in  the 
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j  to  both  the  factory  and  the  farm,  with  the  idea  of  once  raiuous  qiiei-.x  .  •Should  the  old  waste'^  |  I'e  c.iiiieniplated  official  ove-sigbi 

creating  more  wotk  in  one  i  a.se  and  curtailing  pio-  preacher  he  laken  oui  and  shof’"  .•/!  ¥  ¥  j  of  iiianufacUiring,  he  would  reeall 

iduclion  lu  the  other.  There  is  the  remor.seful  exit  lilte'  a„b,ous  xenture  of  the ; '' 

.  In  the  application  ot  this  theory,  machinery  "J  ^Vda^^^^^  'LAel^',*^  Economist  was  hi.s  il^*rarred  j 

Ibeen  indicted  as  n  cause,  if  not  the  cause,  of  the  de-  pxpelled  from  Paradise.  And  Ihere  ® -11,'?“  *  S®'*!  j  bodied  in  l••ren(•h  textiles,  i  ii  shoii. 

pression.  It  is  suggested  that  machinery,  with  at-  is  the  malefactor  s  exit  where,  be- :  ®  nri^na'nv  ehosen  ^  asi dwelling  amoii  ', 

j  tendant  efficiency  in  methods  in  ma.ss  production.  led  fore  the  trap  is  sprung,  the  eon- ;  heeanse  it  tickled  the  fanevi  past  or  forgotten 

to  a  surfeit  of  goods  beyond  the  purchasing  power  denined  is-  generously  allowed  a  -  savages’’  lias  now  passed  into  the !  "  ‘m 


belief  that  the  confidence  of  capital  is  essential  to  f?ie  '  ^•'eating  more  xvork  in  one  .  a.se  and  euriailing  pio-  preacher  he  laken  mil  and  shoi-' 
stability  of  finance,  the  prosperity  of  industry  and  the  iduclion  in  the  other.  'u 

development  of  our  resources.  In  the  applkation  ot  this  theory,  machinery  has'  ’**  "  f’ lakespcai  e  s  i  ardinal  'Vol- 

_  .  ...  .....  O’"  “f  .Miltons  .Vdani  and  F.vel 


Canadas  Bacon  Opportunity  to  purchasing  power  word  nr-x  u  pai.on  savages”  has  now  passed  into  thr 

^NE  Of  the  mo.?t  serious  statement?  made' before '^eated  m  their  production  and  that  the  absorpt.on  of  d'^rd  ,n  favor  o^  ^  tilism  to  the  shining  promi.ses  ..f 

U  the  Stevens  investigating  committee  at  Ottawa  surplus  resulted  in  a  large  proportion  of  the  work-  ,,ence  he  has  betrayed.  It  is  perhaps  "’on  ’  rl>e  con 8010,*^ and  deli b-  yioratoria. 

was  that  of  w.  a.  Wilson.  .Animal  Products  Trade  being  thrown  out  ot  their  jobs.  Hie  last  which  best  befits  me  Old  p^aie  regulation  of  the  supply  of  ^ 

Commissioner  in  England,  to  the  effect  that,  because  ^  this  indictment  .some  Interesting  facts  haVe  .f/; ■  I  money.”  The  Old  Economist,  it  isj  The  final  push  that  disiilact’d  ii 
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was  that  of  w.  A.  Wilson.  Animal  Products  Trade  being  thrown  out  of  their  jobs.  the  la.st  which  best  befits  me  Old  ^^aie  regulation  of  the  supply  ofi  ^  »7P,ggo,ggg 

commissioner  in  England,  to  the  effect  that,  because  ^  Against  this  indictment  some  Interesting  facls^  haVe  S7"7’*'  .7  ■|  monev.”  The  Old  Economist,  it  isj  The  final  push  that  disidact’d  iie  _ _ ' _  _ _ _ _  ' : _ .j  .  — 

a  smalV  qnantitv  of  inferior  Canadian  bacon  had  been  brought  out  in  making  the  case  for  machinery,  allowed,  recognized  that  the  pur- j  economic  philosophy  must  unuue?-  - 

^  ^  1  *  *1.  1  F  fu  It  has  been  found  for  instance  according*’  to  Cenaui  niuM  le  ut(.^ni/en  ina»  chasing  power  of  a  defined  weigh!  •  tionably  be  ascribed  tu  ilie  loccula-  A 

found  its  way  on  the  British  market,  the  sale  ol  the  »  vear  difference  in  (he  ^hlle  more  stable  than!  live  crash  of  Ihe  fall  of  I!l2'i  ami  ii.?  SCRAP  BOOK 

Canadian  product  had  been  affected  1o  a  consideiable  ^  ,  w  i  i  ^  i  other  commodities  from  day  to  day.;  aftermath.  'Pliere  have  been  crises,  _  _ _ 

extent  1.30.  when  machinery  was  being  employed  to  the  ^bu-h  the  Old  Lconomist  cujoyed  ^considerably  from  decade  to,  panics,  bankruptcies  and  hard  iiine?'  ,  i_iir,i- 

'  Th»  PotaWi.hTTiPnt  and  maintenance  of  exnoit  mar-  highest  degree,  approximately  667,000  children  be-  England  as  contrasted  wall  his  while  It  constituted  before  this  in  liumau  hisioiy.  al-  Jumbled  Kelations. 

'  .  .  rirniiinis  i«  1  vital  fic  '  Iwceh  the  Bgcs  of  10  and  15  years,  4,000.000  minors  smtiis  in  the  I  nited  States.  legal  standard  of  nione.v.  the  though  our  .insisleni  iiresciu  suTer-  Here  is  a  record  to  shoot  ill;  W  c? 

kets  for  Canadian  agricultural  products  ,.?  .1  "^al  fac  the  a^c.?  of  I6  and  19  years.  2  500.000  meu  .«as  accorded  the  same  over-  ,^,^1  ^.^u-h  was  tied  to  it  'oy^  lugs  will  hear  of  then,  wi;l.  hut  'C'  Stewart,  67.  Selkirk.  Onlario.  he- 

tor  in  the  prosperity  of  the  fairamg  mdustix  and  the  .vnmpn  nv.-r  th-.  -100  nf  «-  .-ourQ  nn  i  ‘t  oiin  nin  of  economic  twlic.v  in  this  ela.stic  cord,  would  expand  or*  scant  patience.  It  is  of  little  use  game  a  lathei .  grandlalher  and  gi eai- 


kets  for  Canadian  agricultural  products  i? 
tor  in  the  prosperity  of  the  farming  indii 


luau.  wnen  macninery  was  oeing  empioyeu  to  tn?  wnun  the  Did  F.conomist  cu.ioyed  in  ^jj^ied  considerably  fro 

of  e.xpoit  mar- 1  bipbest  degree,  approximately  667,000  children  be-  England  as  contrasted  with  his  |, 

c  1C  -1  vital  f-ie  'tween  the  ages  of  10  and  15  years,  4,000.000  minors  s^ntiis  in  the  I  nited  States.  ’^•^ithe  legal  standard  of 

-I'—  ti.  as-  o,  i«  ,9  2.., 00.000  „,oo  I’l'™ 


SCRAP  BOOK 

Jumbled  Relations. 

Here  is  a  record  to  shoot  al;  W  t 


country  as  a  whole.  For  years,  handicapped  by  ®nd  women  oxci  the  age  nf  65  tears,  and  3.000.000  countrx  as  iu  [-.nglaud.  Hi.s  P®'- 1  sensibly  by  reason  of  the^  iherofore  to  refer  back  10  those  lor-  eraudtiuhor.  all  in  los.s  than 

oeculiar  difficulties  because  of  lack  of  uniformity  m  , women  were  gainfully  employed  In  the  sistcni  castigation  of  high  tariff  Pto-' enlargement  2)r  shrinkage  1  gotten  landmarks  in  social  cx|H  ii-  His  groat-grandcliil 


neculiar  difficulties  because  of  lack  of  uniformitv  m  , women  were  gainfully  employed  In  the  sistcni  castigation  of  high  tariff  Pto-' enlargement  2)r  shrinkage  1  gotten  landmarks  in  social  cx|H  ii-  groat-grandcliild.  7.'.*? 

The  condition?  surroiindine  hoc  raisin-  in  this  coun-  Slates  in  1930  they  repre.sented  those  who.  ac  J'^tion  in  .America  was  anathema  to'^f  eredit.  But  the  Old  Econ-i  ence  to  a  geueratioii  which.  ,11  Iho  own  child 

f-  A  tin  inHi.str,-  ha '  hpon  rnde-i  wording  to  the  ideas  of  those  seeking  to  attain  the  ^7'?  upholders  ot  rug-  seemingly  attributed  to  the  whole,  adopts  Mr.  Henry  I'oros  ;hc-  bldied  htcwari.  >•'  s'x  .  : 

tryt  the  Canadian  packing  mdustrx  ha?  been  endea-  have  been  employed  ’'‘‘I"'"*  "’1  evolutionary  survival  of  gold  from  ory  that  -history  is  bunk.”  When  ttrcai-graiulchild  older  Hian  1-,.? 

vorinc  to  secure  a  substantial  share  of  the  Rniish  nigne.i  .ociai  .rate,  .nouid  not  nave  neen  empitjed  condone  the  price  policies  of  mdii.?- ,  of  commodiMes  whi.-hlfhe  n„e.?Hon  of  ••whi.t  t.,  , 


voring  to  secure  a 


bacon  trade,  which  has  been  so  largely  dominated  by 


among  a  ruck  of  commodities  whiehithe  question  of  "what  to  d- 


.  great-auiu  is  rare  enuiigli  lo  rcceii 


trial  trusts  left  him  outside  fbel  ^^aiJJ]y  essayed  the  task  of  serv-  it?”  was  propo.sed  lo  the  somnolent  iiientioii.-  Lxi.h.iii«c 


the  nroduct  of  Denmark.  --v..  .w...  ...  -  . .  ...  . -  mg  as  Paste  money  an  umieservea  i  spninx  ot  rne  oio  econcniics.  tiic  an-'  p..,  ,,  ij  •• 

f-iferino-  tn  iho  hrpnkfnst  need?  of  the  British  Dub-  ^bat  there  is  much  to  support  the  argument  that  the  views  upon  .sound  money  and  1  realize  liow  svver  vouchsafed  was  litlle  oL-e  than  Uidn  t  .Vlean  C?old. 

^ f  r,  oino-  tn  the  oaiste  lather  thau  '  machlnerv  has  not  resulted  in  less,!'?  sanctity  of  contracts  happen- 1  could  be  "crucified  upon  a  a  suggested  reliance  on  the  vis  me-  I’rotessor  R.  D.  .McIntyre  of  ibe 

he  is  a  matter  of  appealing  to  the  palate  lather  than  ?  •  involved  '  7  '."/nin?de  viih  the  interests  ofj  oblivious  dicatrlx  naturae,  the  slow,  au'.omn-  Emvcrsity  ol  Kenuicky  co  lege  o 

to  the  pocket.  Thoroughly  organized  and  employing  n  the  ho  although  t  ha^  involved  he  industrialists  made  him  not  en-i^  i,g  -gold-hogger.v.”  He,  tic.  competitive  adjustment  of  dis-  ‘•omnicrce  announced  in  pub  ic  pni.t 

Ihe  highest  methods  that  agricultural  science  and  con.siderable  shifting  of  trades  and  activities,  but  has  tirely  persona  non  graia  with  7?  was  too  di.strustful  of  those  with  a'rupted  price  levels  and  a  curiail-i  •b**'*-  ho '"'ould  sRe  a  prize  ot  in 
etficienev  have  developed  the  hog  raisers  of  Denmark  continued  to  absorb  labor  because  of  the  steadily  in- !  world  of  pra^cal  affairs.  Ho  had ,  ^gj^^^-oomplex  who  were  alwavsi  ment  of  government  waste.  If  it  wasi  Rold  to  the  winner  of  a  certain  cm 
have  cn-nnerHted  with  the  Packers  in  -supplving  a  , demand  for  products  turned  out  at  lower  and  “  recognized  profes-|  ,0  tinker  with  Ihe  besis  of;  deemed  es.sential  to  apply  a  mild:  A  few  hours  later  hi?  tele 

-I  ,  h-  h  h  nn  an-i  moinfainei  it?  nopularitv  ^ovver  prices  in  relation  to  purchasing  power.  hanka  an?  ^  some  of  our  large ,  obligations.  He  support- 1  lenitive,  he  had  little  in  Iib  phar-'  ph-om?  lang^  li,  was  a  Deriai  me 

product  which  has  won  and  maintained  its  popularity  _ _  _  bank.?  and  even  7  .some  of  the  ma-La  -.,a  gg  ^be  ultimate  monev  of  !  macopoeia  to  sugge.st  other  than  a ' ‘rf  ''"sl'cc  -'^gent.  vv  ho  liemanded  m 


Such  facts  as  the  above  would  seem  to  indicate  ^c-'^t^orks  of  Big  Bu.siness.  But  gg  tiagic  money  an  undeserved ,  Sphinx  of  the  old  econcniics.  the  an 


ed  gold  as  the  ultimate  monev  of!  macopoeia  to  suggest  other  than  a 


of  .luslicc  .Agent,  who  denianded  in 
know  where,  hovv  and  why  he  gm 


parts  of  a  vast  country. 

As  indicated  at  the  Imperial  Conference  at  Ottawa, 
the  British  Government  is  ready  to  co-operate  in  se¬ 
curing  for  Canada  a  larger  proportion  of  the  British 


Among  the  Business  Failures 


Ar«n?  f  K  ?  magisveriai.igg,,  holder’s  real  income' be  taken  by  government  to  holster,  ' 

a  r  ®  shrank  correspondingly  and  when  1  agricultural  prices  up  10  a  level  -'nieru-an  Banker 

i  nder  a  functioning  laissez-faire  - _  _ . _ ». _ 1.1  _  ...  _ _ r -  - 


X  view  of  the“varioiis  charges,  vague  though  they  g^^^orrdTi^^the^saMsLt’ion !  ^  withered  in  relation  to  ihel  (tires,  he  calmly  opined  that  ihe; 


insurance  policies  and  .savings  bank  with  those-  of  protected  manufac-j 


curing  lor  v.anaaa  a  larger  prcipumvii  ut  tii^r  jj.m.-u  have  been,  which  have  been  brought  before  the  which  intricate  and  exact  intpllec-  •  i.,.u  ■  1  '  j  1  1  .  nc  na»v-Hnn  rinohni-  antn-o.-ino  ,.,ii 

®  J  .  a  »  „  .  .  ...  ,„„i  c.va,  I  111  ei  burar.v  enlargement  in  the  weiglKlthe  artificial  props  under  be  lal- ,  ot  ‘tawaon,  yueuec.  answoi  ing  .t  i.iii 

bacon  trade.  With  this  opportunity  and  as  a  result  1  gteven.?  investigating  committee,  the  implication  is  71  reasoning  gives,  and  the  equal-,  g,,  Government  1  ter.  To  the  suggestion  that  fore-  *'foin  a  poor  farmer  20  miles  oui. 

of  real  effort  to  meet  the  taste  of  the  British  people.  ,  not  to  be  avoided  that  certain  industries  or  concerns  ,  bonds  which  had  been  sold  iiponUlosure  of  farm  mortgages  he  post- ,  had  road.s  by  ho.-sc-bnri. 

considerable  headway  had  been  made  m  extending  the  jare  accused  of  having  profited  unduly  at  the  expense  ?  '  °  the  specific  pledge  of  repayment.!  poned  by  stny  laws,  he  had  onlyi^tt'^  reached  Ihe  home  of  Hie  fmniei 

. .  H  __  .  ..  ....  .  ^  .  ..  ^  privilege  hard  to  abdicate.  But,.  „„ia:  twn  ihot  ♦«.o.»v,!r/i=  JUst  in  time  lo  usher  a  st  rong-lung- 


costs  of  living,  he  suggested  no  ar-i  fundamental  remedy  was  to  remove | 


With  Interest,  We  Hope. 

Fifty  years  ago  Dr.  \V.  .\.  Smile.'. 


market  for  the  Canadian  product.  of  the  workers,  small  manufacturers,  independent  ce¬ 

lt  is  particularly  unfortunate.  Uierefore.  if.  a?  Mr. ,  tailers  or  the  consuming  public. 

Wilson  charges,  the  increasing  demand  for  the  Cana- j  while  it  is  always  difficult,  if  not  impossible.  «.  f’?"'  indiscriminately  ThTn  "^TcTap  oTpaper’’7h7h  eo^ldi  nmr7ga?e"'lien7rnd‘rhaTThri  *"  '7.,  7,’!','  ■.■.77' 

dian  bacon  has  been  curbed  by  some  exporter  seeking 'get  at  the  facts  as  regards  gross  and  net  profi’,.s,  ‘  ^  in  x  be  repudiated  without  a  violytinn |  ment  of  contracts  would  only  weali-  ?‘7o  '  bnv-The  Vi'Mit  v''?v  -ind 

to  grasp  a  larger  profit  for  an  inferior  product  at  which  may  vary  greatly  between  different  companies  of  the  national  faith.  He  refused,  en  the  future  pcjsition  of  the  (jav  he'^will  p-iv  nm  himself "  ''riii 

ihe  expense  of  the  whole  industry.  because  of  different  equipment  and  efficiency  in  man-  'n^entoi.v  of  the  a.ssei.s  of  the.  “to  wink  at  a  little  judicious  useof  rower  in  the  loan  market.  He  was  g  pro.spcrous  bii.  i 

_  agement.  it  may  be  of  interest  to  note  how  some  of  f?;"?"":,., '’“F*’'  ,  ?oleni,)y !  the  m.iney  pump,  if  the  tires  of  in-,  t.nable  io  .see  that  enlarged  govcru-  p,j,.  ivv  .’ 

7’  .  I  .1  lu  thrown  .ulo  haukniptcy  diselo.ses:  dustry  seemed  to  be  sagging  ’tn-  mental  exitendilure.  even  on  capital  ,  ,1,  il.r 

Co-operators  Disown  C.  C.  F.  bu.?ine.?ses  mentioned  m  the  invest, goation  a.e  „ha.  is  now  icgarded  as  a  ci.riou.?|  duly.’  The  filched  incremeir  of,  p.o.iecs  artfully  excluded  from  the  1 

^  ..  .  .  faring  in  comparison  with  business  as  a  whole.  The  .tumble  of  bad  paper  and  worihle.??  gain  wliicii  the  export  luilu.stry j  ordinary  budget  statement,  could  In-  ,p|.  ,ijan  never.  W  all  Siiici 

'■■p'HE  policy  of  the  Canadian  Co-operative  t-'-Dnimon- .  Canadian  failures  for  1933  compiled  ’oy  seciiriiie.?.  Kvidcntly  the  Old  f-kio-  eoiild  lemporarily  steal  wheu  inter-  crease  aggregate  purchasing  pi'ver. 

1  wealth  Federation  - Woodsvvorth.  McPball  et  a!  —  ^  Bradstreet  are  revealing  in  regard  to  morta'-  b'*'  absurd  reliance  upon  nal  prices  were  artificially  manipu-!  He  failed  to  realize  that  an  extra  '  '  _ 

in  endeavoring,  for  the  advancement  of  its  political  i  ^  ^  manufacturers,  retailers  and  whole.salers,  J’-'  7'”'-  bi-^l  ^llar  taken  away  frmu  .tones  byj  Bunker  Golf, 

ambitions  to  be  all  things  to  al  classes  m  the  com- ^  We  find,  for  instance,  that  of  the  .544  failures  among  -Profit  .Motive”  sponsored  hv  .-oiint-  atrophied  and  his  ethos  of  trade' through  the  sale  of  governmenl  se-  .  7  '^1' 

munity,  is  getting  it  into  inevitable  trouble.  There  has  j„gjjgfg(,{ypgrs.  116  were  producers  of  textile.?  and  less  cla.ssical  economist.?.  There ,  sh/twed  signs  of  fatty  degeneration. j  curities.  did  not  create  a  net.  addi-  ■.,■7  o^ne  (if  thos7iironl^o  to  whoni  aH 

been  a  bust-up  with  the  Labor  faction  m  Ontario,  jQg  makers  of  food  products,  and  of  the  total  of  SIO.-  ^  close  connection  between  tliei  The  Old  Economist  had  long  ago  lion  to  the  community’s  purchasing  absolute  nivstery 

and  now  we  find  an  effort  on  the  part  of  the  00-1735  500  liabilities  involved,  the  former  represented  ‘  The  basic  idea  was’ given  unmi.stakable  signs  of  dotage]  power  when  paid  tn  Robinso-ri  tor  >\)gp  ^  ;,,p  aiVouitmiiied  hilii  f 

operative  movement  in  Western  Canada  to  disassociate  152  220  000  and  the  latter  $1,908,000  Therefore,  fail-  17'  ^^e  of  Ihel  doing  something  wluch  neither  ,  „,p  ,inks  and  followed  him  round. 

.  ^  C-  Tho  "f 'a  T,a  ^  .  'an  adcquafe  supply  of  such  goods  peripheral  provinces  of  laissez  faire.  .Jones  or  Smith  wanted  enough  lo  „ri,n,huna-  all  tUo  w-iv  \t  i-i?t  to 

Itself  from  the  C.  C.  b  .  political  machine.  The  Cana-  among  tetxile  and  food  manufacturers  represent-  and  services  a.s  society  required  was '  His  acquiescence  in  or  even  hisj  pay  a  dollar  for.  And  finally  when  in  a  unkor^^^^  .spent  sorlll' 

dian  Co-operator,’  .self-styled  organ  of  the  Co-opeia- ,  g  ppj-  cent,  of  the  total  and  their  liabilities  were  to  permit  each  individual  or  asso-  positive  approval  of  a  limitation  of  I  it  came  to  debasing  the  currency  and;  floundering  about  in  the  sand 

five  Union  of  Canada,  published  at  Brantford,  Ont.,  ,^5  3  pp^  cent,  of  the  total.  elation  of  individuals  to  determine , -working  hours,  especially  for  wo-  creating  the  illiisibn  c-f  high  prices.,  ^jjg  „.jfp  sat  (low  u  on  the  top  of 

declares  that  considerable  confusion  has  been  cau.sed  Amono-  retail  dealers  those  handling  textile.?  ac- 7°''  produce,  and  whafimen  and  children,  may  serve  as  an  the  old  dotard  was  simply  aghast. :  jj,p  bunker,  opened  a  novel,  and 

in  the  public  mind  in  Canada  iu  recent  years  by  the  ppuntgfj 'jqj.  330  failures  and  those  dealing  with  foods  mark?  ,5  price  in  example.  He  managed  to  This  version  of  the  Preface  to  .Mor-  gaid,  (luiic  affably.  ’’You  sec,  dai 

e  a  ae  (Ha  Hoa  raiiurcs  auQ  tnose  aeaiing  wiin  too(is  tbe  market.  This  price,  it  was  hop-  besto-w  a  bles.slng  on  collective  bar-  als  seemed  to  him  the  Prelude  to  ii„..  i  knew  uerfeotlv  well  vou 

improper  use  of  the  woid  co-operative  a.  the  des  53Q  failures,  of  a  total  of  J.o21.  Textiles  repre.sent- ;  ed, -would  afford  a  profit  ov'er  costs,  j  gaining  for  -wages.  Compen.sation  Infamy.  He  was  left  gibbering  about  i  could  do  all  vOur  plaving  in  one 

cription  of  the  aims  of  certain  organized  political  and  p^j  liabilities  of  $2,660,000  and  food  stuffs  $2,483,500  ‘  Ea-ch  pri^ucer  sought  only  hi.s  own'la-ws  for  injuries  from  industrial  the  recent  German  debacle  w  hen  up- '  pi.,ce  if  you  wanted  ,0.’’ _ Tit.-I5its. 

economic  gfoups.  The  reference  to  the  Woodsvvorth  ,,  513  247,500.  The  percentages  for ; the  process,  and  It.  was  j  accidents  had  his  approval,  and  on  the  abandonment  of  the  inflation-  ‘  ’ 


irrespective  of  the  former  statu?  of' 
economists  here  and  elsewhere,  thev ! 


,  both  interest  ;ind  principal,  iu  gold;  the  weak  rejoinder  that  two-thirds  -n 

.  colu  of  the  then  esiablisheci  weight:  of  the  farm  properties  in  the  United  7  ,  Hie  tarmei 

7;;  and  fineness,  seemed  to  him  more]  States  were  quite  unencumbered  byl^’cmoaned  the  tai't  th.al  he  ha:I  im 
■'  than  "a  scrap  of  paper”  which  could  mortgage  liens  and  that  the  impair-  ’’’7®'.  "  7'  •.r?;,! ' 

be  repudiated  without  a  violation  ment  of  oontracts  would  only  ^ealc-  7  .^7 

of  the  national  faith.  He  refused  en  the  future  position  of  the  Ikip-  '‘'’,’'"777  . , v  me  1,  n7cl  ’’  r? 

nei  t,o  wink  at  a  little  judicuius  useof  rower  in  the  loan  market.  He  fa  liner's  _g„n  now  a  pt'o.speroii'-  Ini  i 


All  inventoi.v  of  the 


Bunker  Golf. 

Mr.s.  Robin.soii  would  never  ta'm' 
her  husband's  golf  soriou.sl.'.  She 
was  one  of  those  people  10  whom  all 
games  are  an  absolute  mystery. 


1  in  llie  sand 
on  the  top  of 


political  party  in  this  connection  follows  ; 

"A  national  political  party  with  a  platform  hav¬ 
ing  social  and  economic  aim.?  which,  if  enacted  by 
Parliament,  will  be  imposed  iipirn  majorities  and 
minorities  alike,  ha.s  de.scribed  itself  as  ’Co-opera¬ 
tive’  Commonwealth  Federation.  The  title  .select¬ 
ed  has  caused  considerable  embarrassment  to  the 
Co-operative  Movement,  owing  lo  the  common  be¬ 
lief  that  the  Federation  is  in  .some  way  associated 
I  herew  ith.  British  co-operative  newspapers  seem 
to  have  been  under  that  misapprehension.  The 
.Australian  'Co-operative  News'  for  March,  just  to 
hand,  has  an  article  leviewing  the  recent  provin- 
'■ial  election  in  British  Columbia,  in  which  it  says 
the  Canadian  Co-operative  Commonwealth  Federa¬ 
tion  'unites  both  farmer.s  and  industrialist  organi¬ 
zations  to  fight  for  a  Canadian  Co-operative  Com¬ 
monwealth  with  producei-s  and  (.-on-sumers  organ¬ 
ized  in  their  respective  co-ofierativc  societies,  and 
for  the  socialization  of  credit  as  a  fundamental 
reform.' 


textiles  and  foods  were  .5?7  per  cent,  of  the  total  and  !  concluded  that  while  even  the  prospect  of  old  age  pen-  jst  experiment  Ihe  newly  iiuroduced '  Blue  j£a„|e  Birciseed. 

o  ,  V  .K  1  1,(1  f  (.,„„i„nr(  :  tnus  seeking  only  his  own  advan-i  sions  he  occasionally  surveyed  with  Reichsmark  of  gold  was  declared  |  ....  ......  ,.,„i,>,i  i,„  in.^c 

38,8  per  cent,  ot  the  liabilities  evolved.  |  ag,,  ,, rider  the  omnipresent  stiraii- 1  tolerant  eye.  It  must  be  admitted  by  decree  to  be  exchangeable  f-or  a  L„,  77, 7"  F.-'  f?'. 

As  to  whole.sale  dealers  those  handling  food  stuff.?  :  lus  of  self-interest,  he  would  be  led' that  he  never  conceded  that  it  was  million  million  pre-war  marks.  777  .s  vve  1  •'•1  Heiin  ids  tage  and 

numbered  24  among  the  failures  and  those  dealing  in  ;  a.s  it  -were,  by  "an  invisible  hand”!  the  duty  cf  the  government,  either  With  the  collapse  of  prices  in  tlie  7i(liire' Its  scrraniing.  Uiuli'r  iliesc 


total  number  of  failures,  and  21.2  of  the  liabilities  in- j  cning,  although  it  is  conceded  these  -  priate  remedy  for  the  joble.ss.  To:  of  commodities  and  labor  it  w  as  'p,.ipps  must  not  be  cut  till  after 
voiced  ;  assets  once  swimed  to  have  someitake  from  the  taxpayer  money  that  sought  to  stem  by  swearing  the  big ! ,  hrustuias  This  means  recent  books 

The  boot  and  shoe  industry  also  occupies  a  rela-  no!77r.vf''’  Siil-j  be  could  ill  afford,  in  order  to  ere-  industrialists  to  inaiutain  Ihe  ol(l;f,.„m  offirial  authors  are  assured 

.  .  a  (So  lint  71  i  “  .V  kiudlv  "e- { atc  for  his  supposed  benefit  *hing.s  -wage  levels.  This  J'arkinglonian  ;fuii  rovalties  from  the  lioliday  iiadc. 

-lively  important  place  n  t  .  •,  marks  thar  none  at  least  can  with- 1  that  he  did  not  want,  and  at  a  cost  mop  for  a  time  obstructed  llie  ne-iyirs.  Roosevelt  was  one  important 

retail  failure.?  under  the  heading  Leather  and  Shoe.s  ,  hold  aji  Kinorable  tribute  at  its!  higher  than  sliouid  normally  be  in-  cessary  process  of  price  subsid- 1  sponsor  of  the  bookselUn.u  rule?, 
for  a  total  of  $1,887,600  in  Tiabilities;  failures  among  ,  '''  .system  which  sheltered  curred,  remained  to  the  end!  ence;  and  where  adhered  to.  quick-  Vlie  Business  Week. 


oucc  seemea  to  nave  someitake  from  the  taxpayer  money  that  sought  to  stem  by  swearing  the  big  Christinas.  This  means  recent  bookj 
promise  Ol  value.  Sir  Arthur  Sal-1  he  could  ill  afford,  in  order  to  ere-]  industrialists  to  inaiutain  Ihe  oldifrom  official  authors  are  assiircc 
.  7.  kindly  ’-e-}ate  for  his  supposed  benefit  'hing.sl  wage  levels.  This  Jhirkingtonian  ;fuii  ro.valties  from  the  lioliday  iiade 

marks  tliar  ‘none  at  least  can  with- 1  that  he  did  not  want,  and  at  a  cost  mop  for  a  time  obstructed  llie  ne-iyirs.  Roosevelt  was  one  imporiani 


manufacturers  totalled  30  for  a  total  of  •'$1 .168,.500.  ,  7  nuBions  in  a  comfort  among  the  Old  Economist’s  aDtipa-|  ened  the  discharge  of  all  but  cs- 

,  _ _ ...v,.  _ _ i„H,.  r.  Q  non  Known  la  tore  only  to  a.s  many  thies.  .Not  that  he  disavowed  the!  (Uontinued  on  Page  ht 


<  ’o-operator” : 

"The  fornialion  in  Wc.-iein  Canada  m  1932  ol  -r 
political  organization  under  the  name  The  Cana¬ 
dian  Co-operative  Commonwealth  Federation,  iiopii- 
larly  abbreviated  to  'The  C.  C.  F.'.  has  led  to  a 
wide  belief  that  the  Co-operative  Movement  has 
gone  into  politics.  There  is  no  connection  be¬ 
tween  the  co-operatives  and  the  C.  C.  F.  The  Co¬ 
operative  Movement  is  entirely  and  very  positively 


and  among  wholesalers  5  for  a  total  of  $145,600. 

It  is  apparent  from  these  statistics  that  the  produc¬ 
tion.  distribution  and  retailing  of  food  stuffs  and 
'  textiles,  and  also  boots  and  shoes  i  three  of  a  total  of 
fifteen  clas-sifications  listed!  represent  an  important 
proportion  of  Canada's  industrial  and  commercial  ac- 


Inside  Stories  of  the  Street 


ized  in  their  respective  co-o{ieratjvc  societic.?.  and  and  among  wholesalers  5  for  a  total  of  $145,600.  ,  '  ' "’any  thies.  -Not  that  he  disavowed  the!  (Continued  on  Page  'ri  What  of  the  Consumer? 

Sform  •  fundamental  apparent  from  these  statistics  that  the  produc- - ^ - n  |  A  churtteterisUe  of  all  thU? 

That  the  effort  to  bring  the  .,,-operaUve  movement  7'""’  stuffs  and  J  *7  S  4-7..  '  Sides" is” Us  failure  to"take"in7 

into  the  C  C.  K.  political  told  is  equally  offensive  ,o  ^  ,  1  YISICXC  ^tOYlCS  O  t  tltB  '  consideration  the  position  of  the 

the  practical  co-operator.s  of  the  \Vestern  ProvMnce.?  i.s  represent  an  important  t  KJJ  1^  f  \ 

indicated  by  the  following  teletencc  to  the  situation  Proportion  of  Canada’s  industrial  and  commercial  ac- •  L_ - ^ - -  jto  rmse  FX7„^lodut7s  and  this 

from  the  “Year  Book  of  /Vgricultural  Co-operation  Among  manu  ac  urer.s  ey  expene  ^  nn  micly  passing  ol  fiicliard  lj;one  by  would  never  have  consider-  jof  the  iasitlcrs,  •  however,  toured  1  canonly  have  the  one  rt^sull  of  in- 

1934,  •'vrilten  bv  .1  T.  Hull  seerelarv  of  the  Manitoba  f’®’’  failure.?  for  '19.1  per  cent,  o  ‘a  i  i  ie.s,'|\.  j.ook  president  of  the  Canada  led  touching  a  mining  stock,  or  send- |  that  it  was  a  good  stock  to  pick  up  |  creasing  living  costs.  The  NRA  le- 

:o-operative  Confeience  and  editor  of  the  ■’Manitoba  i  ■''  ••^tailing.  61.3  per  cent,  of  the  nurnber  and  o3.J  ‘7.7, 7’, 71  ',.?7'7t7';  '  77'  and  .7''.  “  ^7  covery  policies  have  been  opeiat.iig 

cent,  of  liabilities,  and  among  wholesalers  48. (  per '  '  " |  lei.tiis  the  laci  that  onto,  are  now  sending  men  to  see  If  |  they  believed  that,  under  anything  j  jn  the  United  biates  lor  several 

o-operator  :  number  and  29.1';  of  liabilities.  ’  “  '  ''  'M.  he  was  a  dose  per- (some  special  connections  cannot  bejlike  normal  conditions.  Dominion  :  months  and  the  Roosevelt  adinims- 

"The  fornialion  in  Wc.-iein  Canada  m  1932  ol  -r  ‘  ,  . . ,,,  hp  warranipd  that  ■  sonal  friend  of  the 'made  that  might  result  in  the  fiill-|<’oal  had  alway.s  been  able  to  give  a  ]  tration  is  at  length  awakenin,?  to 

political  organization  under  the  name  The  Cana-  conclusion  \  o  pp  ■  ,v,  i  ‘*7  Ihornion,  Ai  a  time  est  possible  infftrniation  being  avail-lsood  account  of  it.self.  This  kind  i  the  fact,  ihal  coiisuiiiers  are  op- 

dian  Co-operative  Commonwealth  Federation,  iiopii-  whatever  the  difficulties  of  the  retailers  and  whole-  "inn..,'  two  •■.Ainericaiis”,  they  wereiable  at  all  times  regarding  mining  !of  buying,  lioviever.  caused  tbe  ,  posed  to  iiaying  artificially  lii.gii 
larly  abbreviated  to  'The  C.  C.  F.'.  has  led  to  a  ,  salers  of  these  products,  they  have  been  shaied  by  the  ,  luaUin;;  iiieir  home  in  Montreal,  both  ; developments,  and  also  an  improv- j  Hoaling  supitl.v  of  the  stock  to  be-  prices.  The  same  discovery  lias  been 
wide  belief  that  the  Co-operative  Movement  has  I  manufacturers  as  a  whole.  beiii;i  aixjve  .six-  feet  in  height,  ed  service  regarding  the  fliiclua- i  come  rclafively  small,  and  it  was  made  in  Great  Britain  and  will  so/ui 

gone  into  politics.  There  is  no  connection  be-  i  uiwuys  made  a  \ery  imposing  tions  in  mining  slocks.  The  show- 'not  till  a  profit  was  made  on  the  made  in  ll’.is  country.  -The  <'ii!- 

rween  the  co-operatives  and  the  C.  C.  F.  The  Co-  ’  ^  appeal n^Iice  when  together,  as  they  ling  that  has  been  made  by  many  1  security  that  much  of  it  was  brought  gpry  Herald. 

operative  Movement  is  entirely  and  very  positively  A  sarcastic  correspondent  suggests  that  w1ien  the  often  wee  at  various  social  events  iiroperties  in  Canada  has  placed  |  into  the  market  again.  Gradually,:  '  _ _ 

non-political.  Nor  is  the  C.  C.  F.  a  new  political  American  people  get  tired  of  buying  tabloids  to  foi- ihe  diifererii  nice  trucks,  mining  on  a  very  much  higher  plane  I  however,  the  stock  found  its  way  to  I  Lfficiency. 

party;  It  IS  a  federalmn  of  political  groups  the  !  o.scapades  of  Dillinger  the  authorities  may  7',,,'  "'  '  ‘i'""-  "''"I'l,  "ic  TMue  than  it  ever  enjoyed  before,  and  this  jappro.ximalely  .$.50.  a  share,  and  hold  |  vNalkiii.:;  through  .-,2nd  .'^iri'et  the 


non-political.  Nor  is  the  C.  C.  F.  a  new  political  American  people  get  tired  of  buying  tabloids  to  foi- 
party;  it  is  a  federation  of  political  groups  the  !.  escapades  of  Dillinger  the  authorities  may 

aims  ol  whicn  are  assumed  to  be  identical,  or  at  ,  ^  ^  d  c-  i,  _ 

aiiy  rate  near  enough  to  make  common  action  pos-  borrow’  the  services  of  a  R.  C.  .  .  I  .  constab  .  .mai  kcn 


sible  and  desirable.  There  is  no  co-operative  oi- 
ganizalion  in  the  C.  C.  F..  however,  nor  is  there 
likely  to  be.  The  co-operatives  liave  their  own 
particular  field  to  cultivate.’’ 

To  the  true  co-operator  compulsion  and  eo-opeiation 
otfer  a  contradiction  m  terms.  We  aie  glad  to  note 
the  effort  to  keep  the  Canadian  Co-oijcrative  move¬ 
ment  out  of  polilh .?.  .So  long  a.s  tliai  principle  is 


.iieleri- 

I  It  appears  that  the  British  Columbia  Government  "" 
Will  not  "violate  the  sanctity  of  contracts”  -  so  long  ' 

•  as  the  holders  of  bonds  are  ready  to  accept  whatever  ^  I  ,!!,, ,7  , 
Iconversion  offer  the  government  may  make.  I.or,k  . 


■lie  of  KeiiiiK  ky.  where  a  is  probably  one  of  the  main  reasons  around  that  figure  for  some  lime.  ^  g;7v  smiiethbi"  which 

riecriou  f(,r  horses  is  char-  w  liy  so  many  American  concerns  are  T-attorly  renewed  buying  has  1  ‘oC  our  '’cneral  i)o7'versii v 

and  it  "a>  inoljahly  on  giving  more  attention  lo  Ihe  devel- !  in  front  time  lo  time,  with  Hie  re-  pp.ased  iis  ."rc.itl'v.  VVcll  down"  llie 
lilt  iliai.  afui  he  came  to  opnieni  tiial  is  oceurring.  .Many  of  suit  that  Ihe  stock  has  touched  as  going  from  parked  car  to 


1C  look  siicti  all  active  in-  these  New  York  firms  arc  not  only;  high  as  $7.,.  Of  course  there  is  uot 

ridiii'z  and  racing.  Ttic  inicrested  in  the  regtiliir  trading  in  niiicli  of  it,  and  this  permits  of  a 

'  of  .Sir  llcni'.'  amt  Mr.  various  issues  but  liave  intimated  subsiuntial  advance  even  on  Ihc 

ilO'd  in  ihcii-  ii;iving  many  '  llicir  desire  to  ne.gotiute  for  large  liBing  of  iclativci.'  small  orders.  .A 

tlii'i  .  end  one  Ilf  their  lav-  blocks  of  stocks  in  concerns  that  !  strange  thing  aboni  the  stock  is 
me  eiiun  lu  aeep  me  '.^auauian  '^o-opcraiive  move-;  Manion  aroused  the  cnlhusia.'-iii  of  SI.  omio  .  ;-!iin(,  .  e  lirii  jn  railway  may  be  carrying  out  special  (level- ‘that  the  di\ idend  on  il  "as  iias.scd 

ment  out  of  polilh .So  long  a.s  tliai  principle  j  ngy  diners  at  Montreal  when  he  (.lecis rod  "and  vale  some  opment  "oi  k.  ‘«ti  .lariuary,  1921.  and  no  distribution 

.sincerely  and  entirely  adhered  lo,  co-operation  has  itsi,’  ,  T  .  ’  tr,  fVmimiiniam  that  it  -  m  ruos-  "  ’  siaiion  ina:-tcr  and  have  l"U’n  made  on  it  since  that  lime. 

I, lace  m  the  economic  scheme  ot  things  Fxnericncc  '  objeclion.to  Lommuni.  ni  was  that  .  f  ‘  -  a  i."  .  Ap  iiiicrcsiing  insimu-c  of  the  I  ins  would  mean  iliai  thcic  arc  ar- 

lace  in  h  ,  ee.nomic  .xheme  ot  Ih  ng.  .  Experience  to  bring  all  members  of  .society  oowii  to  the  l(.'W-  "Mm,  .  v,,  ,  ,,,3^  ,^.^3  not  '  rapidity  wiili  "  Im-h  stocks  can  ad  rears  on  the  stock  of  7 1  ,  as  m 

ha.s  found,  liowevei.  that  co-operative  ventures  level,  while  under  capitalism  the  tendency  is  to  I"'' "  loi-  nine  pp,,  j,  •.aitcc  under  more  .April  Isi.  making  ilic  arrears  iirac- 

iistially  a  success  only  where  lIio.se  interested  Hie  gjg^  g^^ndards  by  rewa-ding  acUievemcm.  l"  '"”  i"ng  l.is  lather’s  estate  IM  EKI-STIM.  favorable  ( o  n  d  I  iicall>  the  same  as  ilic  slock  Even 

leady  lo  contribule  freely  for  the  general  good  and  to  i  ^  ^  iutu,  \|3\  V\<  E.  lioiis  has  been  i*ro-  ,'h(*  most  opiiniiatic.  however,  are 

share  the  benefits  in  the  .same  spirit.  That  has  been]  q'hp  rart  that  Canada’s  mining  industty  is  playing]  .  vided  lately  by  the  not  c.xpecting  ili.it  the  aiieais  "ill 

*•  o  luiuiiig  muuov.j-  ,  'ail.::,  ikv,.,-  f;,„  ^ueli  favorable  steadv  advance  in  Dominion  '  oal  bf  provided  for  lit  the  fonu  ol  cash, 

the  basts  of  the  marketing  organizations  which  have  jn  providing  opportunitie.s  for  young  men  of  scientific  ad\(,’i,,|„y  ,1,^  states  as  prefcried.  A  little  over  a  year  ago  but  they  figure,  now  that  the  coin- 

proven  succes.sful.  On  the  other  hand,  commercial  ability  is  indicated  by  the  appointments  of  A .  M  '  „1,p  i,gg  since  a  j  it  was  selling  around  $.'•  a  sliare,  pany  i.s  doing  better,  some  special 

venture.?,  where  merchandising  enters  in— requiring  ggll  as  field  geologist  on  the  staff  of  Noranda  Mines,  ;7"  '’  number  of  gold  mi-  and  iioliody  scented  lo  want  it  al  plan  will  be  worked  out  for  the 

technical  knowledge  and  experience  —and  where  an,j  Frank  T  Denis  as  field  engineer  of  the  Sudbury  *' •  111  1SI\(..  nes  have  made  such  all  at  rliai  price,  with  ih»  result,  funding  oi  these  arrea is.  and  »lial 

.  *  .  .  .  I  r  .  ..  1.  aa  ,,civ4  eg  .  '  vvoudcrtul  record?  that  it  was  hard  even  to  find  a  mar-  tins  lirocess  should  make  ih(>  slock 

there  is  a  persistent  desire  lo  secure  benefUs  not  Diamond  Drill  Company.  ^oth  have  been  in  theji,,,.  :i,|.,,,gpi^pg  .New  York  Slock  kei  for  dlfferonr  holdings  ihai  were  ver.v  Hitractive  even  around  curreiii 

warranted  by  the  contribution  made,  co-operation  has  temporary  service  of  the  Bihreau  of  Mines.  I  E.\<  haime  hoii.ses,  which  in  years  1  being  forced  on  the  market.  Some  level.?. 


parked  car,  was  llie  represrntalivf' 
of  a  gai’iigp.  Under  each  windshield- 
wiper  he  was  lnckiii,g  a  iiriiiicil  ad¬ 
vertising  sheet.  Well  11))  Ihe  bloc’s , 
working  down  bcliiml  hi. 11,  was  a 
strccl-ciciuicr.  Ho  had  iib.indoned 
Ills  little  cart  for  ilic  nionicnt  and 
was  ploddiu'2  alon,'-:.  1  rom  (larUcd  ca : 
lo  parked  car,  laki’i,';  oiU  the  print 
cd  advcriisiiig  sIiocl.<  and  criimpliii'i 
ilicm  lip.  iircpaiator;.-  to  dispo.sal- 
It  was  working  oiii  beaiitifnll.v .  w( 


rialioii  ina:-tcr  and  have  been  made  on  il  since  tlmt  lime.  along,  from  (larkcd  ca : 

akcii  miller  the  heading  of  ,  An  iiiicrcsiiii.g  insiaiicc  of  ihe  litis  would  mean  iliai  there  arc  ar-  'j^,  parked  car,  laki’i;;  on'  the  print 

b'ff'.  Ml.  I.ook  had  not  'lapidity  wiili  which  stocks  can  ad  rears  on  the  stock  ol  1  1  ,  as  oi  ^,,3  advertising  shed.-;  and  criimpliii'g 

lor  sonic  nine,  and  il  was  •.aitci:  under  more  .April  Isl.  making  llic  arrears  l‘|■H('- ,  | up  preparator;.-  to  dispo.sal- 

uig  his  father's  estate  I N  I  E  K  l.‘'T|  >(.  favorable  c  o  n  d  I  iicallv  the  same  as  llic  slock  Even  '  p  ^^as  working  oiii  iieatififiill.v .  wi 

.1  illo'.ss  . oizcil  him  VBV  VM  Ii.  lions  has  been  pro-  .'he  mo.st  oiuimistlc.  however,  nre  •  eiri)ili)v  iiiei'.t  tor  the  g.iragc 

vided  lately  by  the  uoi  c.xpecting  that  ibe  arrears  wml,aa„_  siiiiplificai ion  ol  labor  for  the 
never  got  such  favorable  stead.v  advance  in  Dominion  ''oal  be  providod  for  in  Ihe  foriu  ol  eash,  |  ^yppp^eing.  no  ironhle  at  all  for  the 

;  ill  the  I.’nitcd  states  a.s  preferred.  .A  little  over  a  year  ago  but  they  figure,  now  that  the  com- j Ami  no  loose  paper 

she  has  since  a  j  it  was  selling  around  $,'i  a  sliare,  pany  i.s  doing  better,  some  special  fp,ti(.|-inir  jn-ntind  Ihe  streets  messing 

H(  number  of  gold  mi-:and  nobody  seemed  lo  want  il  at  plan  will  be  worked  out  for  (ho  (puipH  up. — Tbe  .New  A’orker. 

vl\G.  lies  have  made  Biirli  all  al  flial  mice,  vvilb  lh»  result,  funding  of  these  arreais.  and  >hal!  ...  '  — 


Ol  ds  Ihal  if  was  hard  even  to  find  a  mar-  Hiis  process  should  make  ihe  slock 

lock  j  for  (iiffcroiir  holdiii^n  llitii  Hiua<’i.ivc  f*\pn  around  currcni  i  r'fni.  Hv  THw  Montreal  ^mancml  limp* 

earslheinp  forced  on  ihe  market.  Some  icvcls.  1  Pubh.hing  CA^mpany,  Umjud.  Moi>ire*L 

Central  M«na8«r*  David  Burntiaa, 


HINTS  TO  INVESTORS 


BANKING  SERVICE 


Five  Attractive  Common  Stocks 

.4s  a  fiiibscriher  to  your  valuable  \  too,  there  has  been  a  tendency  to- 
paper  I  would  appreciate  if  .(/om  '  ward.s  stiffening  in  prices,  while  the 
.  ,  would  bn  yood  enough  to  glee  me  I  reduction  of  50  per  cent.  In  the 

^^f  \your  opinion  an  to  the  five  hes<  i  sugar  tax  provided  for  in  the  Fed- 
.■doefes  on  the  market,  dividends  fair-  oral  Budget  brought  down  thi.s  week 
u'ell  assured,  with  an  appreciation  'should  be  of  considerable  benefit  to 


Alcohol — Walkerville.  Fiiio  A 

I  should  very  much  appreciate  «C/C;  ^~l.liraCllV 

your  opinion  in  regard  to  the  follow-  ,  - 

ing  stocks  : —  -4*  a  sttbscril/er  to  your  valiu 

Alcohol  “A”  bought  at  Itj.  paper,  l  would  appreciate  if 

Walkerville  Brewci-ir.s  at  7>.^.  •  ^^auld  bn  good  enough  to  give 
Calgary  &  Kdmonton  Lands  at  *>t>inion  us  to  the  five  I 

1.50.  stocks  on  the  market,  dividends  f 

Boyalite  at  20.  u.ssurcd.  with  an  appreciai 

Frim  the  fairly  near  term  point  f.'' 
of  view,  should  l' continue  to  hold  f 

Cr  would  it  be  adid.sable  in  certain  .  , leconrmendations  tor  five 
cases  to  make  a  switch  f  If  so.  dividend  paying  common  .stock.s  v 


the  company  in  its  fruit  canning 
operations. 

The  company’.s  fiscal  yeai  endeii 


ca.ses  to  make  a  switch  T  If  so.  dividend  paying  common  stocks  with  |  February  28th  last,  and  a,  further 
what  do  you  particularly  favor  at  prospects  for  a  hold  over  a  marked  improvement  in  earnings  is 

the  present  time  for  a  moderate  ^i^derate  period  are; —  !  expected  to  be  shown  in  the  annual 

hold  r  “K.  ,1."  Approx,  report,  which  should  be  ready  for 

Canadian  Industrial  Alcohol  and  Divid.  Yield.  [  publication  within  the  next  three  or 

Walkerville  Breweries  shares  ap-  ,  ’  IS  .80  .5.035<5  j  four  weeks.  Dividends  on  the  con- 

pear  to  be  worth  retaining  for  some  j  ^'^dd  ^Prod.  "A’’  21  .SI. 00  4.75''r  '  vertible  preferred  stock  were  iii- 

lime  longer  on  their  possibilities  for  i  Canners  Con.  creased  at  the  begining  of  this  yea>' 

market  appreciation  over  a  model-'  9'o  .30  3,159.  from  20c  a  share  annually  to  3‘Oc  a 

Hie  term.  Recent  leports  indicate  I  .$1.00  ’"■5!29;  share  annually,  and  prospects  ap- 

ihe  possibility  of  developments  ini^’®^  '  Breweries  .28  .$1.60  5.709;  |  peaiV  good  for  a  further  increa.se  in 

the  Uniled  States  which  would  be  of  i  ^  dividends  before  the  end  of  the 

benefit  to  the  Canadian  distilleries  j  *  -Over, 
ill  connection  with  their  United  ,  B.  .A.  Oil  for  the  .yet 


1  B,  A.  Oil  15 

.80 

.5.0351 

j  Build  Prod.  ”A”  21 

I  Can.  Canner.®  Con. 

$1.00 

4.75'"', 

i  Pfd.  9 ' 

'o  .30 

3.159, 

1  Loblaw.®  "A”  18 

$1.00 

*.5  >2  9; 

j  Nat’l  Breweries  .28 

$1.60 

0  709; 

iypUIRIES  from  subS’  -  ihn  s 
in  regard  to  their  iiti.rxf- 
ments  and  problems  c.rr  iiint- 
ed.  Answers  are  based  I'pon. 
information  ,'hUli  Till.  FIN¬ 
ANCIAL  r/.i/K.S  betiev  X  re¬ 
liable.  fair,  anti  unpre  v.iln  id. 
l>ut  beyond  the  e.ren  tsr  of 
care  in  secunii't  sneh  tnlnnaa- 
tion  THE  FINANCIAL  TIMES 
cannot  u.xsnme  respon.'iibilny 
Inquiries  must  hear  the,  sig¬ 
nature  and  address  of  the 
fritter  in  order  to  reieive  at¬ 
tention.  Answers  ihougtif  to 
be  or  public  interest  irill  oe 
piihlishod.  All  ansu'cs  are. 
mailed  provided  postage  is  cn- 
'lose.d. 


Maple  Leaf — Columario. 


McMillan — Minto  Gold. 

K iiidly  let  me  know  your  opinion 
on  M  Mdlan  Gold  and  Minto  Qold  ^ 
of  B.C.  I  have  been  considering  a 
purcha.xe  of  one  or  both  of  these  ' 

.xtor  ,cs.  ----Ij.  C  ip  •• 

I  Installation  of  a  125-ton  mill  is' 
underway  at  present  on  the  McMil¬ 
lan  Gold  .Mines,  with  production  now 
assured  to  commence  by  .June  15th. 
Underground  results  at  the  McMil¬ 
lan  Gold  Mines  have  been  v'ery  sat- 
I  i.sfactory  to  date,  with  lateral  oper- 
:ations  being  concentrated  on  the 
625-fool  level.  Recently  a  wide 
mineralized  zone  showing  a  width 
of  some  30  feet  was  encountered, . 
and  while  assay  results  are  not  i 
available  at  present,  it  is  stated  that 
:the  material  shows  considerable  free 
'gold.  To  date,  the  drift  on  this 
horizon  has  been  extended  for  a  dis¬ 
tance  of  approximately  400  feet,  and 
previous  diamond  drilling  indicated 


benefit  to  the  Canadian  distilleries  j  *  -Over.  (year.  The  convertible  preferred  p  m  ",  ’.n  e  uriuing  indicated 

in  connection  with  their  United,  ^  A-  Oil  for  the  .year  1933  made  !  stock  has  preference  over  the  com-  Gold^MhieJ  '  this  Tevef 

Stales  busine.ss  and  if  these  report-;  .somewiiat  better  comparative  ;  mon  with  regard  to  dividends  up  to  f  '  leport  level.  McMillan  Gold  Mines  is 

are  fulfilled  the  sLk  of  Can^  that  either  of  the  other  ,  60c  a  .share,  and  participate.s  there-  1  1'  m  '-Hints  to  Investors'’  i„  :  one  of  the  junior  gold  stocks  that 

Indu.strial  Alcohol  along  with  shares  ; ‘"  d  major  oil  and  refining  com-  after  with  the  common  in  addition-.  „n'  rerpTit^  daring 

of  the  other  leading  dislillenes  i  P^n'es.  reporting  i  slight  improve- i  al  dividends  up  to  .$1  a  shaie  The^^^,  cated^in  the  We^^Rivp?’’prp'' 

should  improve  its  market  po.sition  i  dicnt  in  earnings  for  the  year  over  |  yield  at  to-davs  levels  for  the  stock  '  ...  ,  ,  ’d®  ''e.st  liivei  area  some 

Walkerville  Breweries  has  had  a  't’lie  company  has  alway.s  on  the  current  dividend  of  30c  a  was  quoted  around  Me  ] 

good  advance  since  the  listing  of  the  been  a  consistently  good  earner,  |  share  is,  as  you  will  .see.  meagre.  Ar„  t-nd  of  the  week  slumped  >  between  the  Wayside  and 

stock  on  the  market  but  with  the  '  shareholders  have  been  gener- i  but  the  market  is  doiiblle.ss  dis-  «i  Ina 

■  lefinile  a.s.surance  of  more  gener- 1  I'  ^ated  during  periods  of  good  j  counting  a  further  upward  revision  |  f,)'  rrplal^tioT^  of  %ns^ ^sudden  Bridge  Piter"”  Talle^%?nto  Cold 

ous  regulations  for  the  .sale  of  beet  ,  The  outlook  for  the  cur-  in  dividends  on  the  strength  of  the  ' 

in  the  Province  of  Ontaiio  follow- !  automobile  sales  I  continued  improvement  in  earning's.  i  ajj  ,  *  r  *  r  ^  b.en  de\ doping  its  pro- 

iiig  the  forthcoming  elccHons  uio  and  regi-strations  in  Canada  sharply  1  Loblaw  GrC^celerias  has  maintain-  t  1  'r  w  ''7  7  for  some  months.  Two  Uin- 

atte"  vv hith  pany  may  the  coni- '  ed  its  sales  and  earnings  well 

lull  there  stiirippeaJ^t  t„  bC  .Come  Pa^y  ha.s  additional  earnings  oppot-  der  adverse  conditions  prevailing  sounder  reason  |  ve^  promising  showing  of  ore.  The, 

'speculative  virtiies^in  the  issue  from  f’*r>'t>PK  'n  'Is  recently  acejuired  during  the  past  two  years,  and  .  n  »  flie^companj  lecentlj  completedfinanc- 

.  .i'  in  the  United  recent  months  sales  have  been  _!  mg  arrangements  with  the  Seeley 


ice  since  the  listing  of  the  a  consistently  good  earner,  I  share  is,  as  you  will  .see.  meagre.  y  .vlw wiped  >  ftnuaica  petween  the  vvayside  and 

he  market,  but  with  the  and  shareholders  have  been  gener- i  but  the  market  is  doiiblle.ss  dis-  «i  Ina  Properties, 

surance  of  more  '’^ener- 1  o^.sly  treated  during  periods  of  good  j  counting  a  further  upward  revision  you  give.  .  ome  4  miles  from  the  main 

prow  The  outlook  for  the  cur-  in  dividends  on  the  sVren^th  of  t»y  crplaruition  of  this  sudden  Bridge_  River  valley,  Minto  Gold 


BARCLAYS  BANK  (CANADA) 
unit  of  the  Borolay  Croup 
of  Bank* — one  of  the  lorgeet  bank* 
tng  organiaatiooa  to  the  world. 

. . .  vop«>Ni4e«  uocier  the  Canodlon 
Bask  Aet  and  U  thorefora  in  a  poal- 
Hon  to  offor  ■  oomplete  ■errlea  to 
firma  oad  iadlridaol*  ha  ring  dome*- 
tie  boaklnf  retialromonu. 

....  place*  at  thedi*po*al  of  mam*- 
facturam.  mcrehant*.  importer*  and 
eaporter*.  the  Empire-wide  banking 
■errlee  of  the  Barclay  Gronp  of 
Banka  maintalnlnR  orertI9M  offlee* 
and  with  reeource*  eioeoding 

tajOO, 000,000. 


AFFILIATED  BANKS  i 

BABOLATS  ■A.'TK  UMITKD  BRfTian  LINia*  BAftK 

UmON  BAINK  or  MA.NrjtraTEII  umited 
BABCr.ATS  BANK  (FRANtX)  LIMITED  BABCLAYN  BANK  S.  A.  I. 
BARCLAYS  BA.NK  (DOMINION.  COIaXNIAL  A.NO  OVKRSCAB) 


BARCLAYS  BAAK  (C  A  A  ABA) 


'speculative  virtues  in  the  issue 
the  stock  market  point  of  view 


MONTREAL 

214  ST.  JAMES  STREEl 


;ciiido  oil  properties  in  the  United  recent  months,  sales 


stocks  been  illegally  boosted  * 


TORONTO 

60  KING  STREET  WEST 


'\Vith~'rcgar(l' to 'the  two"  .'f,,.,  ta  '  ^''^'-cs.  showing  increa.ses  as  compared  with  , 

u'l  310010=!.  the  outlook  is  somewhnf  Building  Brodiicts  may  be  .some-  coire.sponding  periods  of  1933.  This  ' 

more  obscure  .\11  hough  new  ..as  vvhat  .slower  than  some  olli'.'r  locks  week,  the  company  announced  an 
wells  continue  to  be  brought  **  in  ^  o"  fhe  Canadian  markets  in  regis-  increase  in  the  regular  dividend 
from  time  to  time  in  the  .Mbcrla  { I<?ring  an.y  material  recoveiy.  In  from  the  former  level  of  80<  a  share 
field,  n  major  oil  discovery  still  has  '  consideration,  however,  of  earning  to  $1.00  a  share.  For  the  year 
til  be  made  in  the  field.  Gas  con- '  under  anything  like  ended  May  31,  1933.  the  company 

sei'vation  legislation  of  the  Alberta  '  normal  conditions  in  the  building  reported  earnings  of  $1,3.5  a  share 


Any  information  yon  can  give  will  Mudd  interests  of  California  where- 


appreciated. — “H.  lU.” 


by  the  latter  interests  would  take 


The  public  distribution  of  both  up  .sonic  700.000  shares  of  Minto 


e  north  part  of  the  property,  close  asineii  i. .  lx;  ilie  :neniie  of  the  Iwisl 

the  Paymaster  liue,  has  opened  loss  lo  Hie  tree  iradiii,:  riaiioti. 

I  some  fine  new  ore.  There  have  .Iocmv.hc  for  ii.lvoriiaae  was  ali¬ 
en  no  ore  results  yef  at  the  three  jmlged  ilie  xotiv  .  iiniiinL'  of  the 

'W  levels  below  600  leet,  Porse  iradei.  Thi.s.  in  ibe  e.ve.s  of 

^  the  .New  .Nalionalisni.  i.'-  patent,  er- 

Commercial  Alcohol*.  7'', 

.  tie  iioap  i\v  its  nii;  heap  and  try  !o 

/  hat  e  .3.50  shaics  of  Commercial  '  short-eliaiige  Ills  fellow  in  driving  a 
'cnhols  which  cost  me  arouad  90c.  L-har,,  harsain.  This  i.s  the  new  doe.- 
i  you  think  that  it.s  value  nnll  ap-\^^^.^^  „iirii.ational  iiade.  if  i? 


in  the  next  60  dai/.i .»  I  ,,,o  larges.s  fhaf 

^  !  an  nnresii  icted  coniiTicree  ii'.istif 


Canada  Vinegars  is  me  largesi  ment  m  net  pronts  over  at  pression.  ror  me  year  ivaa  me ,  .  a.ork  FNchanW 

manufacturer  of  vi-.iegar  in  Canada,  $25,462  as  compared  with  $9,468,  company  reports  net  earnings  on  al- !  5  "  ^  ' 

operating  a  total  of  13  vinegar  and,  in  preisenting  the  annual  report,  most  the  same  level  as  in  1932,  al- :  1 1  •».  J  n* 

plants  located  at  strategic  points  for  the  president  pointed  out  that  oper-  though  this  was  achieved  by  re-  j  Unitea  Uisbllers. 

serving  the  larger  centres  of  popu-  ating  conditions  were  much  more  ducing  the  wi  ite-off  for  deprecia-  i  I  would  he  greatly  obliged  if  you 
lation  in  the  Dominion.  active  during  the  second  half  of  the  tion.  which.  however,  in  recent  I  coaM  give  me  some  information  by 

.Since  the  formation  of  the  new  year,  with  promise  of  this  activity  years  has  been  on  an  extremely  return  mail,  if  possible. 


proflor.  let  each  he  coiiieiK  v.i!h 
the  cnn.suhitioii  of  n;iiioiiiil  self-i-  if 
I'icienc.v  [,(  i  us  fm  swear  l  he  .-ilUs 
of  the  Orleiit  ot  the  supple  lexiile.s 
of  the  r'ower  looiii  and  rei'iie.  in 
home-spun  self-snl  fk-eijie.v  Tli(“ 

Dark  .tees  Inue  rm  leir.x  iiu-  ihe 


on  thrm^^  Alberta  oil  i  strong  and  efficienl  management  point  to  earnings  for  the  current|„„‘-  vet  made  rubl^uld^  Commercial  Alcohol*.  ^  up.  ^  7"  f' V’d 

Stocks  ^  Tothing^^n  '  its^diVcrsif‘ed^produ7tion '^7he" pro"s-  '  sham  *^'"witTgenerar'bit7n"e^ss*ind  connection  with  the  investigation  to  an  extent  which  will  give  them  a  /  have  5.50  .shares  of  Commercial  short -cli’alig.  '  his  Tellow  in  driving  n 

and  there  appears  to  be  nothing  >n  ii6  mvcrsit  ea  proaucuon  me  pro  snare  wim^  g^^^  t"  on  the  market  action  of  Maple  Leaf  j  total  of  1.000.000  shares  of  Minto  Alcohols  which  cost  me  around  90c.  j-hart,  hai  4in  This  is  the  new  dot- 

7’  ,/•  its  shares  throughout  the  past  two  basis  of  to-day-s  price  ^th  a  divi-  7' 7''  ' 

Canada  Vinegars-  years,  when  building  was  p  "'etlcal-  dend  of  $1  a  share  appears  a  gener- '  j  -nons  an  ^  teres.s  which  |  flie  neu  Iriel  at  Buffalo  Ankciite  t.  Aimhoi  mio-ht  rin  with  |  •he  cnn.sohuioii  of  niiiioiial  ,sf  !(-;.  i|' 

,u:o„M„„aH„nppr„:Me....y,«.  ?y  .t  .  .undSl.l,  1,  IndlUve  ot  odd  one,  '  ™,kr  Aptren.lv 

,o,„y,lio,,  ,.o.iW  .diVr  ».o  “do"  the  possibUiUes  unde,  mere  active  NnMonal  B.ewerics  la  another  for  the  drastic  dj- !  Slnklns  of  ' the  .vlnr.,  f.-om  the'apJLr.  worth  .vhUe  tetaidlng  on  ""  -"I'Ple 

t  anada  Vinegai  Company.  Are  they  general  conditions.  company  whicli  has  been  able  ■  ppne  in  the  securities  came  from  a  '  oun  ft  IpvpI  ax  Roft'slo  Ankprite  to  i  the  present  outlook  for  the  com-  ibe  poutt  loom  .inti  it.ixt.  m 

rarning  their  dividend  and  ichat  For  the  year  1933  Building  Pro-  inaintain  earnings  and  i^ividends  |  Vhich  warnot  conLded^  i^  OoJn  un  tlmee  n  ouuooKto.  me  com  ^  stdf-snffkeuu I  ho 

prospects  Iiave  they  f  "S.  B.”  ducts  reported  a  moderate  improve-  throughout  the  four  years  of  tie- i  ^  companies  ;  eoTlilefed  to  a  d^oih  of '  1  000  flit  ^Commercial  Alcohol  i.s  operating  Dark  Ape,'-  imw  tp.  lerr.tt  io:  'he 

C^ada  Vinegars  is  the  largest  ment  in  net  profits  over  1932  at  pression.  For  the  year  1933  the  j  “I  -Toronto  Stllk  ENcSr  '  me  i  strictK^fl  the  ^ 

manufacturer  of  vi-.egar  in  Canada.  $25,462  as  compared  with  $9,468,  company  reports  net  earnings  on  al- !  f  Exchange.  while  work  has  commenced  on  the  I  stnctlj  m  the^  mdurtnai^^  aRohoi  ^  ^  ^ 

operating  a  total  of  13  vinegar  and,  in  pre.senting  the  annual  report,  most  the  same  level  as  >n  1932.  al- ;  United  Distiller*.  gWen  thi  ilcImmendaUon-s  of  the  '  product  insulating  material  which  '  As  to  'he  old  Keonom.o  -  movs 

plants  located  at  strategic  points  for  the  president  pointed  out  that  oper-  though  this  was  achieved  by  re- 1  United  Uisbllers.  given  me  lecommen^  of  has  a  good  market  iindei  normal .  upon  orp.pnu  const, tukomi.  l.,v 

serving  the  larger  centres  of  popu-  ating  conditions  were  much  more  ducing  the  wiite-off  for  deprecia- i  I  would  he  greatly  obliged  if  -V""  '  H  Idd^tional  hoist  aid  motor  1 1  business  condition!  With  the  gen- 1  there  is  perhap-s  liitle  mx  ,1  ,>f  eo¬ 
lation  in  the  Dominion.  active  during  the  second  half  of  the  tion.  which.  however,  in  recent  I coaM  grmc  .sowe  m/ormution  by  p"  of  the  main  shart  bv  eral  recovery  In  business  and  indus- '  stnictive  t-iik-U-m.  I.ogal  u.s.nn- 

.Since  the  formation  of  the  new  year,  with  promise  of  this  activity  years  has  been  on  an  extremely  return  mad.  tf  possible.  ^  additional  compart-  trv  which  has  been  in  evidence  dur- I  tions  an, I  .  .prnii, l,o  afir  ,  all  ;p 

oompany  in  1928  earnings  on  the  continuing  into  the  current  year^  generous  scale  With  employment  j  /dvi.se  ns  to  the  po.sition  of  Diiif-  P  four-compartment :  ing  the  past  year,  demand  for  all  I  quite  d.siin,  '  prov,iH  o;:.  and  th- 

c  ompany's  capital  stock  after  all  Notwithstanding  deficits  for  the  condition.s  on  the  upgrade  sales  of .  cd  Distillers  which  I  see  listed  to-  ,"niout  interfering  with  mine, '  the  various  piwlucts  of  the  company  ,  older  ecoaom.k  :■  pr.xlile.M  ion  fo,  p 

charges  have  averaged  over  .$L 80  a  past  two  years  of  $96  661  and  S95.- company  s  products  this  year  day  on  lie  Curb.  This  company  is  ^"^ration  During  the  month  of  should  be  on  the  i«)grade.  and  the  ;  particuil.-.r  leu.,i  si.uctnie  pamiali.c 
share  and  a  dividend  of  $1.60  a ;  384.  surplus  and  woflting  capital  have,  it  is  understood,  been  sho’^-  not  included  m  the  list  of  Buffalo  .\nkerite  output  prospects  for  improved  earnings  U-as  hut  .iic-nop  :,n<l  carried 

-hare  annually  has  been  paid  on  the,  position  of  the  company  remains,  ing  consistent  increases,  and  indi- ,  confamed  m  •  Sec./ntie,,  .Vcn  »  Kxploration  in  ‘  here  are  good  '  ercive  .luthoniv  tie  had.  how- 

stock  regularly.  For  the  year  end- 1  strong  at  the  end  of  1933.  surplus  cations  point  to  an  improvement  in  1934.— “N.  D.’  gro.s.  eu  „o..3  v  _  _  _  ,««„n,edihe  rm  b,.,',ir  v  <.f 

.>d  November  30th.  19.33,  the  com-  being  shown  at  $764,733  and  net  profits  granted  anything  like  a  sea-.  United  Distillers  of  Canada.  Lim-  -  -  e  ■  •  ‘  ,,riv,i‘o  n-oncic 

panv  reported  a  moderate  improve- 1  w'orking  capital  at  $1,841,002.  Cur- '  sonable  summer.  Incidentally  the  ited,  was  formed  in  the  fall  of  last  ,  -  ,  of  .7nir„i' 

raeiit  in  earnings  over  the  preced-  rent  as.sets  of  $1,910,148  were  al- 1  present  time  is  a  favorable  one  for  I  year  to  lake  over  United  Distillers.  Thp  HnsSl1\0  OT  ttlC  Dlu.  ihCOTlOTniSt  7 .  ‘  J,  I  .  J  ,  Vh-.i’ 

,n-  year  at  .$1.73  a  share  as  com- :  most  28  times  current  liabilities  of  the  purchase  of  National  Breweries  ,  Limited,  a  privately-owned  organi- ■  *  a-r*.  and  «.is  won,  i..  a^sule 

,3a%rl  with  $1.64  a  share.  $69,146.  Cash  and  negotiable  in-  stock  as  the  market  for  the  is.sue  zation  with  a  distillery  at  Vancou-  ~  ~  -  T  "'•'''p  ''‘'""'f  "'p  uul'i.sina. 

Balance  sheet  po.sition,  according ;  vestments  alone  were  shown  at  $1.-  normally  reflects  the  fact  that  the  ver.  B.C.  l  "  ontinued  from  Page  8)  i  milder  methoci  of  strong  languao  order  VVhere  crur  own  const, nit- 

!o  the  last  annual  report,  was '  284,904.  equivalent  to  over  18  times  summer  season  is  naturally  the  most  The  company  has  no  funded  debt  .-tentiai  employees,  thus  rapidly  en-  h'  revolution  is  probably  oo  time  :  tion  prrivided  that  private  propei  iy 
■strong,  with  -surplus  of  $217,304  j  total  current  liabilities.  |  active  period  for  the  company.  and  is  capitalized  at  1,000,000  shares  laraina  the  area  of  uneinploymeni.  ’oo  P'osely  for  either  eonststen- ! -ihalt  not  he  taken  tor  public  us,- 

cniial  to  over  $2.33  a  share  on  the  Canadian  Canners,  the  leading;  National  Breweries  is  well  man-  of  no  par  value  capital  stock,  of  i,  ^^as  snpplenicnied  by  a  rising  pJ'  of  policy  or  a  sense  of  numoi .  ,  ^  ir.hout  iusi  coniperi.sation,  lie  ti.oi 
outstanding  capital  stock  and  net  operator  in  the  fruit  and  vegetable  aged,  exceptionally  strong  in  sur-  which  770.006  shares  were  outstand-  tariff  whieh  choked  more  effective-  Diit  ibe  Old  Economist  can  noi  i  i.on.striied  ilic  doclaralion  liicral!.'. 

working  i^pital  of  $342,260;  cur-  canning  industry  of  the  Dominion,  ■  plus  and  working  capital,  has  a  •  ing  as  at  Januaiy  31  ,of  thi.s  year,  iv  tlie  <  ondiiiis  of  foreign  trade,  and  wholly  repress  a  smile  when  tuP-  =o\-i  whereas  it  ivnx  app.  ;ir.=!  tlial  ine 

r-nt  assets  of  $4.56,245  being  ovei  ,  has  been  showing  improvement  m  |  steady  and  sub.stantial  market  for  ,  A  block  of  200,000  shares  of  stock  was  aggravated  hv  the  failure  to  einiuenl  enacts  a  searclnng  statute  phr;i,sc  is  to  he  l  oiistnied  merely  a,- 
lour  times  current  liabilities  of :  earnings  for  the  past  three  years,  its  products,  and  should  reflect  in  w'as  offered  to  the  public  in  October  make  nuy  effective  reduction  of  legnlatlng  Ihe  future  offerings  of;;,  Silurian  epigram.  When  lie  held 

i;il3  98.5  Ca-sh  and  Dominion ,  Since  the  Imperial  Economic  Con- ;  its  operations  and  earnings  any  of  last  year  at  a  price  of  $6.25  a  expenditures  and  hv  the  pro-  invp.stment.  seeurilies  in  order  tola  gold  ceriificate.  carrying  on  it'< 

bonds  alone  amounted  to  over  $96.- I  ference  at  Ottawa  in  the  summer  of  ’  marked  uptum  in  general  condi-  share.  In  February  of  this  year  ;  ,jj  ,  („niav  upon  wheat  and  cotton : '“••'’P  pp'''-'’’"  D’p  'upp  •'"■  stuiemont  that  ilie  I  rea.-t- 

OOO  almo.st  sufficient  to  off.set  en-  '  1932  a  -steadily  growing  export  busi-  ;  tions  which  may  develop  during  the  ;  the  new  company  Issued  a  profit  I  .,„,.pi„-;,.s  iii  a  disa.strous  attempt  loi  "dial  he  thought  he  was  buy-'  ury  acknowledged  it.self  ;,s  tm  mere 

iircly  total  current  liabilities.  '  ness  with  the  United  Kingdom  has  !  next  year  or  .so.  Here  again  the  ;  and  loss  account  covering  the  four  :  pp„  pripep  of  the.se  staples  No  i  ‘’•x*  directly  after  repudiat-'  vnsrodian  of  the  equivaloni  coin 


eompany  in  1928  earnings  on  the  continuing  into  the  current  year  J  generous  scale  With  employment  j  to  the  position  of  Dint-  P  four-compartment :  ing  the  past  year,  demand  for  all  I  quite  disnn,-  provime;;.  and  th- 

c  ompany's  capital  stock  after  all  |  Notwithstanding  deficits  for  the  conditions  on  the  upgrade  sales  of ,  cd  Distillers  which  I  see  listed  to-  w  ithout  interfering  vvdth  mine, '  the  various  piwlucts  of  the  company  ,  older  ecoaom.^i  ,  prcxlilem  ion  fo,  a 

charges  have  averaged  over  .$L80  a  past  two  years  of  $96  661  and  S95.- company  s  products  this  year  day  on  lie  Curb.  This  company  is  ^"^ration  During  the  month  of  should  be  on  the  i«)grade.  and  the  ;  parti.ml.-.r  l-u.,i  si.umnic  uamiali.x 
share  and  a  dividend  of  $1.60  a ;  384.  surplus  and  woflting  capital  have,  it  is  understood,  been  show-  not  mcladed  m  the  list  of  Buffalo  .\nkerite  output  prospects  for  im^oved  earnings  U-a.s  hut  .iic  ium  ;,nd  carried  m, 

-hare  annually  has  been  paid  on  the,  position  of  the  company  remains,  ing  consistent  increases,  and  indi- ,  confamed  m  •  Sec./ntm.s  .t/aiu  «  Exploration  in  ‘  here  are  good  'ercive  .luthoniv  tic  had.  how- 

•stock  regularly.  For  the  year  end- 1  strong  at  the  end  of  1933.  surplus  :  cations  point  to  an  improvement  in  1934.— “N.  D.’  gro.s.  eu  „o..r  v  _  _  _  ,««„n„xiihP  rm-m.-oev  <.f 

,>d  November  30th.  1933,  the  com-  being  shown  at  $764,733  and  net  profits  granted  anything  like  a  sea-.  United  Distillers  of  Canada.  Lim-  -  -  e  ■  •  '  ,,riv,i‘-  n-ono,iv 

panv  reported  a  moderate  improve- 1  vc'orking  capital  al  $1,841,002.  Cur- '  sonable  summer.  Incidentally  the  Ited,  was  formed  in  the  fall  of  last  ,  -  ,  ..,-,,.,,..‘0?  ..inir—,' 

mciit  in  earnings  over  the  preced-  rent  as.sets  of  $1,910,148  were  al- 1  present  time  is  a  favorable  one  for  I  year  to  lake  over  United  Distillers.  Thp  HnsSl1\0  OT  ttlC  Dlu.  ihCOTlOTTllSt  ‘  J,  I  .Ta,,,  J  ,  Vi-,,’ 

,n.-  venr  at  .Si  73  a  share  as  com-  most  28  times  current  liabilities  of  the  purchase  of  National  Breweries  ,  Limited,  a  privately-owned  organi-.  *  a-r*.  and  xx.is  %xon,  i..  a^sul-  tli., 

—  -  I  these  were  l»asic  lo  the  ludu.slrxi! 

milder  method  of  strong  language."  |  order  Where  our  own  const, iiit- 


ii  ontinued  from  Page  8) 


iics  the  prices  of  fhe.se 'staples.  No  i  iu?-  an'l  •’’is  directly  after  repudiat-'  mstodian  of  th. 

I  ‘  .  _  .  .  i  ino  o  r»n*n  ci  *»  nu  1  tl  fii  -in  1  ho  IPrff-  :  l..-v  A-.sfnc\ei 


7}  providing  a  yield  in' excess  of  d  i  Central  Bank  Shares  —  Hudson' Reno  —  Thomson-Cadillac - and  with  an  average  of  $189,493  foi^  77, ietl!ff!lemoiu' o’, 7'i! '  "''Di  Gurgan  uau  ineimsist- Utand  and  delivei-  und,- 

per  cent.,  appears  to  offer  definRej  n~v  M  &S  Bonds  '  Greene-Stabell,  '  red  oniv  with  accession  of  ihe  pre-s- j ’’’’‘•y  is  the  public  policy  of  urging  |  severe  criminal  non:, It:, 

attractions  as  a  busine.ss  mans  in-'  o®y  •''D  ot  3.  Dono  .  I  .  j  ^  effects  of  the.  --p  i,  i,iie  tint  the  uew  "'•D'  scorpions,  the  pnv.ue  employ-  urma  sileui  lege;^  ■  W'ii.ir 

vra,n,™.  ,  ,  ,  1  W..M  .<.«  ,  Se  J  ooMf  “  i  .rt,  Icvod'  .o,„e  -  l.ton.pUy  ,»  ra-tnsA,.-  .rar,..-,, ,,,  j  n.a.io,- Mk, 

..  c  '■  I or  fiw,  tcliom  .y/iare%s  r,i  doma  I  7!|e  "nd  llted  in  thi  S  ttot  on, 7 ’I’e  gross  mistakes  of  it  s  predecos-  minimum  rat e,^  of  pa.w  ^ 

Hargreaves— Swayze.  .  Central  Bank  ran  ^^VW'chased.  anything,  would  like,  your  advice  a.s  '  0^117  com^anv^  imposition  of  the  »  own  pay-, a  Is  and  dtsj  .a,,,)  s,,  ih.'  md 

Having  read  your  paper  with  a  ,  Would  you  also  let  nu  i  to  present  conditions  at  and  /nfare  '  of  December  alone  amounted  to  S86  -  ^  holiday  was  prohably  war-  charraing  hundreds  of  i  s  own  .  i  j  pc.ai  .s  .o\ ei  Urn  ho 

«ood7m7o/7ifcrc.vf  mines.  I  am  in  December  alone  amounted  to  $86,  extent  to  which  mvis-  P  presumably  to  enha.i.  e '  only  ,„i  occasional 

iast  and  henefitted  ^■<>>^-'<ideral)l!i  iwnd^,^m^  one  of  these  ^  The  consolidated  balance  sheet  of  "do  rot  had  corroded  the  c.ouiifr.v's  Du-ur  purtlias^ug  powei  ^  ,  p.  uislurh 


,  ‘  \‘.<in*‘niivrr.  —  Th*  \"aiuou\fi  AJall 

?riOllS  J, pfi  SaK»>  (^nnipaiiy 

LOfiUo  i.'t  rmisi  J  u«*t  Inir  an  .-Hhlitioti  l‘>  it  - 
iru*«s  invfWvlnK'  an  r\ n#'n(i  i  f  in  of  ai»- 

i nia y  s^O.^'^mO  ami  <  ovtM’Um  lb* 
->Iy  .  fTfrt  ion  of  two  hiiiKiinus.  wbirb  $vil( 
whicUib'  t»T  fiaino  con-«lrMt.lioii  'I'bo 

htiiUlini;  niali^nal  will  bf'  sut  ur- 
*  *  ffj  locally. 


Hargreaves— Swayze.  .  Central  Bank  ran  purchased.  anything,  would  like  your  advice  0.7  nt7’’!rth7  company  for  ^  drastic  imposition  of  the  its  own  pay-, alls  and  dis-t  .A,„i  so  th.'  old  ,1,  ai, 

Havtncf  read  your  paprr  with  a\  Would  ijon  ^  ^  ifa.M  ,/t  present  conditions  at  and  '  of  alone  amounted  to  -*  holiday  was  probably  war-  hundreds  of  is  own  ,  i  ipeaiso\oi  iho  fioi  ;/nn  •  m  w  r. 

«ood7m7o/7ifcrc.vf  mines.  I  am  in  December  alone  amounted  to  $86,  extent  to  which  mvis-  P  presumably  t,.  enham  e' only  „„  occasional  l-anh.a,,  ..i.,! 

past  and  i>enefitted  con.siderahly  one  of  these  ^  The  consolidated  balance  sheet  of  ""t'  rot  had  corroded  the  c.ouiif.rs  'h^'r  PUrtliaMug  powei  ^  7'"  , 

from,  yonr  “Hints  to  Invc.stor.s  Lol-  \  to  Domm  »  i  ,.m  hinki'nq  of  llnyinq '  ""-'D  ’  hvy.—'"^’.  the  company  as  at  Januarv  31.  19.34.  hanking  .structure.  The  ne^v  lead-  .dvocilx  o'  a  i 

/  am  takimj  the.  liberty  o/ •  o/ .same,  a-  ./  /  ^ ,  G.  L.  i  showed  total  assets  of  S2  330  390  of  rrship  made  more  tlian  a  yrallant  '  '  ®  ^  •*  '  .  ;  "Iho  son-j;  Them  tb;'i 

a.sking  further  advice  in  connection  I’loirw.---  is.  For  the  month  of  March  Reno'^hich  $1,804,790  repre.sente'd  fur-  gesture  in  cutting  down  public  out-  ri777frdi,,-'  17  h!  "r.  '('"s',  ran  ix.-ast  ihat  h.  is 

with  the  mining  market,  particular- \  It  is  not  yet  pos.sible  to  purchase  Gold  Minc.s  produced  bullion  valued  rent  a.ssets.  Current  liabilitie-s  lay.  though  it  subsequently  ’’hd'd  j  ' 7  7  „r777n7ra  hv  ,i  7i  <  lif  rgo.ilde  with  h,  pocrii  i-  in 

ly  gold  .stocks,  at  the  pre.se.nt  time. ,  the  share.s  of  the  Central  Bank  of  ,  at  $31,320.  Thi.s  compares  with  '  amounted  to  $283,006,  making  net  its  virtue  by  the  bifurcation  of  ’he  oUlr  economic  philosopl .  ‘U  j  ,ovv;,,ds  defaulting  fo,  ■ 

I  hold  a  few  shares  of  each  of  flie  j  Canada;  fhis  tn  vicvv  of  the  fact  that  the  February  rate  of  approximately  ;  .vorking  capital  of  $1,520,884.  Cur-  hiidget,  permiltuig  it  to  en.)n.v  U'o  P  '  i  ,  j  7  ,  .1  ei-n  creditors,  m.i-  w  ill,  acquicseing 

lollowing:  WriglU  -  H  arg  reaves.  \  the  Central  bank  Bill  has  not  yet  $36,400.  Due  to  a  change  in  the '  rent  assets  were  made  up  of  .si-  pleasures  of  sin  for  a  season  by  P'”^^  ad,)ustments  hinged  upon  th,  di.svupi,,.,,  of  orgaiiie  cnsiiiu- 

Bohja,  Bead  AttUiiPr.  WMy.s-ide,  and  I  been  pa.ssed  by  Parliament.  !  clean-up  date,  production  for  March  313  634  for  inventories,  $67,116  oe- j  earmarking  its  imendel  profusion  |  ‘"’’"Pf^Dve  tnolulity  o.  ^  wuii  a  renusal  i- 

Normonf.  and  would  like  to  have,  it  is  provided  in  the  Central  Bank  i  is  for  only  27  days.  Developments  po.<-its-  on  purchases,  $176,846  nc-  under  the  nam.>  ,'f  ••-apifal  expen- j  P’’’?’’.®'  ’hat  with  the  fixed  price  j  r,„.oign  exchanges  i,,.r 

your  couiments  on  these,  as  well  as  ^  Bill  that  no  more  than  50  shares  at  the  property  in  the  Sheep  Creek  j  counts  receivable,  and  $242,193  cash  diture”  '  pcdicies  ol  the  industrial  1  rusts  ami  e  that  oilier  ua 

your  opinion  on  Hargreaves  Swayze,  will  be  made  available  to  any  one ;  area  arc  proceeding  satisfactorily.  !  w'hi.skv  inventories  consisted  of  ap-  »  a  *  *  "'ase  scales  entor.ed  D.v  follow 'our  nolicv  of  profusion 

Which  is  being  presented  to  the  pub-  person,  and  that  efforts  will  be  j  The  mill  was  recently  increased .  proxiniatelv  2.569,067  American  ,  |  .stron,g  labor  associations  the  ,,,0,1,,.  works  10  raise  the  world 

Ha  at  the  present  time.  I  am  told  made  in-so-far  as  pos.sible.  to  1  from  8.5  to  100  tons  daily  capacity.  I  proof  gallons  of  bulk  and  bottled  H"w eve, .  our  new  ina.siei  s  w ould  pnee  mobility  has  largely  ,,..  ,.'1  ,>rx  p=  nor  w  ith  confisci 

that  the  Hargreaves  interested  is  achieve  a  Dominion-wide  distribu-  Underground  work  on  the  6th  or :  whiskies.  rye.  Bourbon,  Oansrlian  economic  phi-  peared;  that  in  cousequeuce  " 1  ..'..'in-s  ,he  Thriftv  ’m.r 

the  same  as  is  connected  with  the  tion  of  the  stock.  In  other  words.  ]  lowest  level  is  continuing  in  high- 1  rye,  etc.  Among  the  liabilities  • practical  must  supplement  ihe  enfeebled'  *.-■  i,n  „„hhe  f-mi,  ' 

Wright -Hargreaves,  and  that  the  every  section  of  the  country  will  be  :  grade  ore.  'share  capital  was  carried  at  $1941  ’"*■  workings  of  the  old  regime  by  a  „  1_!L_  _ _ ‘ 

pro.spects  seem  to  be  fairly  hopeful,  given  prorata  facilities  for  the  ac- j  Installation  of  a  100  ton  mill  at  j  698,  while  a  surplus  of  $101,787  was  adage— “when  in  a  fog  stand  still—  masterful  trade  policy  wliicb  shall  x  ,,n,.n„v7  -  Th-  Vamouve.  .Mali 
/  also  would  appreciate  .selection  quisition  of  the  stock.  Advance  in-  Thompson  Cadillac  is  underway  at  Lhown.  It  was  announced  recently  >'•’•'  are  as  likely  to  move  in  the  brook  no  denial  of  the  liupertotis  „„,i' sake  t’.irwing  ('nmpauy  ixitiit.  d 
of  two  or  three  junior  golds  or  even  dication.s  are  that,  when  the  stock  present  with  the  mill  scheduled  for  I  company  was  negotiatin'^'  "'rc.ng  direction  as  towards  home.”  will  of  the  government  directorate  i.s  rops, ,  lu'i inx-  an  .i.itiiti.oi  10  it> 

pennii  .stocks,  which  in  your  opinion  becomes  available.  It  will  be  rapid-  commencement  of  production  on  j  for  a  50  per  cent',  intere.st  in  a  dis™  :  'I'heif  theory  of  medicine  is  Ihe  ap-  and  which  w  ill  recognize  business 

would  give  one  a  fair  run  for  their  ly  oversold,  and  that,  consequently,  July  15th.  Results  at  the  property  [tniery  or  distilleries  in  the  Eastern  I  P''*'"’'"”  strong  specifics.  Like  associations  only  as  they  comply  in :  777777  of  uvo  htiiUiiii'as.' whicir  vviii 
money  over  a  period  of  time,  think-  it  wdll  not  be  an  easy  matter  to  1  situated  in  Cadillac  township.  Que- 1  united  States  in  order  to  facilitate  '  ibe  eminent  medical  practitioner  of  submitting  industrial  code.s  w  iiiclijif  nf  (inn, tv  rcn.«irut  iioi,  tuo 
ing  only  of  the  investment  of  a  few  obtain  the  maximum  of  60  shares.  I  bee,  is  continuing  with  sloping  un- |  distribution  of  the  company'.^  i  old.  they  have  one  sure  remedy.  If  appeal  to  our  new  industrial  niagis-  b'libiinu  niaienai  w  ill  b,*  s.n  ui- 

hnndred  dollars.-  “C.  L."  It  is  to  be  assumed  that  when  the  |  derw'ay  on  the  fir-'tt  and  second  iev-  |  matured  stocks  in  this  big  new  mar-  itu'  patient  can  not  otherwise  lie  tracy.  ' 

The  stocks  you  hold,  namely.  Central  Bank  -shares  are  available  |  els.  To  date  this  work  gives  ap-  ^  i  iired.  they  give  him  fits,  because  it  i.s  true  that  modern  industrial 

Wright-Ilargreaves.  P-'bjo.  Read  for  distribution,  public  announcement  proximately  60,000  tons  of  indicated '  if  jf  v  y-  •  tlu  v  know  rhov  can  always  nire  organizations  both  of  capital  auu  Stop  advertising  and  you 

A utbier.  Wayside  and  Normont^  will  bp  made  m  connection  there-  Great  Bear  Uke  Mines.  ('•'■  1'i  place  of  the  nme-worii-and  labor  impede  swift  competitive  pner .  your  business  tun  on 

resent  a  g’ood  list  from  both  future  with.  ton.  This  tiguic  is  Daseu  on  g^olcl  •  .raj  •  ^  ,  tiuio*disbonorod  do^ma  of  the  roadiustments  In  the  lomr  shiinn'  '  i 

•standpoint  of  inve.stment  and  .specu-  The  65«  five-year  converUble  at  present  price.  On  the  600-foot .  ’’’/^''''•^Dox  repanli/iq  7o«  natural,  auiomaiic  readlust-  since  iq-*'!  the  recession  in  fhe  pi  ice '  momentum,  and  momen- 

lation.  and  we  would  -suggest  you  bonds  of  Hudson  Bay  Mining  &  level  drifting  is  to  be  carried  out '  ^  o  supp  v  to  deman, 1.  Ui.  y  atv!  „  steer  rSls  ^rbeen  rll!iv^^^  turn  is  a  -radua!  move  to- 

retain  the.se  stock.s  while  watching  Smelting  Company  appear  to  offer  east  and  west  ^  'ng  "xpom  uts  of  a  planned  economy,  ani.Hsht,  and  wage  sca^ror^  g^^^  ward  a  dead  stop 

ra.ir  ,nmvu,„.,  .ct,.,„  o„  th.  I -traction^ a,^  U„„e..  -'''v,,,  „.v.  drapp,.  'ta.l  - ! - 

west  in  the  Sw'avze  area.  The  min- !  quirements.  The  bonds  are  con- i  Quebec  and  the  company  is  now’  Tlie  company  own.s  .several  groups  I vvvv  constant,  ihe\  aic  cxixu  i- ;  attempting  to  regulate  these  .10-  , 

ine  engineer  J.'  A.  Palter-son.  has  '  Vertible  into  common  -stock  of  the  ‘  operating ,  its  mill  at  approximately  cla’ms  well  located  in  the  Great  nicntmg  w  ith  their  ow  n  dollar ;  niain.s  through  industri.al  codes  an-  (IS 

been  engaged  by  Ed.  Hargreavea  to  company  on  the  basis  of  1  share  for  I  85  tons  per  day.  During  March  i  Bear  Lake  mining  field  and,  at  the  whose  v.i’.no.  day  by  day  ,s  never;  proved  by  the  government  meet  bet-  IL  V//  | 

take  charge  of  the  work.  :  each  $12.50  principal  amount  of  de- i  the  company  treated  .some  1,750  of  1933.  purchased  placer  and  the  same  I  ter  .success  .’  Will  these  extra-  iQ  Hl|8 

Hargreaves  is,  as  you  mention, :  bentures  up  until  July  15th  of  this !  tons  of  ore  from  which  gross  recov-  lode  proporti^  on  McLeod  Creek  in  For  tlic  new  scli.'iol  has  quukiy  legal  liceuscs  lo  operate  be  kept  a  V/  Lfl 

the  co-discoverer  of  the  Wright- i  year.  From  then  until  July  15  ery  was  approximately  $44,Ei37,  with .  NahawlJliver  district,  close  to  grasped  ilie  idea  iliai,  short  otidear  of  self-interested  manipula-  |!ij 

Hargreaves  and  i.s  an  experienced  i  1935,  when  the  bonds  mature,  they  net  recovery  around  $30,537.  The  : ’be  *.«kon  boundary,  while  m  March  |  avow (si  revolutioi.ai  v  doctrine,  there;  , ion  by  the  •'.sectional  institutions'’  ,  ,  fpH 

mining  man.  Sponsorship  behind '  are  convertible  into  common  stock  mill  circuit  is  being  steadily  ‘ra-  T'®  ^^^r  14  claims?  were  staked  iRiii>de\ite  like  maniiMilaliou  of  ihe  which  work  them'.'  In  .A.dam  Smith's  Un  l^uaranteril  ji.jj 

the  Issue  seems  to  be  responsible,  i  on  the  basis  of  1  share  of  stock  for  proved  and  recovery  efficiency  in- !  by  tne  company  m  Hottah  Lake.  niomiarx  unit  whuli  will  align  them  |  dav .  as  he  records,  it  did  not  tc-  Iriist 

and  wo  would  be  Inclined  to  regard  j  each  $15  principal  amount  of  de-  crea.sed.  Underground  operations :  "’bere  a  new  pitchblende  dispyery  will,  Die  mass  of  .social  innovators. ;  quire  nmeh  argument  to  silence  '  1 1  (  ortiHcatrs  !|| 

the  units  as  a  speculation  with  In- i  bentures.  The  stock  sold  on  the  j  arc  said  to  be  revealing  consider- ! ''bs  recently  made.  The  principal  .\  ■uianaueii  dollar  ’  is  only  a  \vaU-!  those  who  lu  ofessed  trade  for  the  '  j!  '  c-f-  w  PI 

terestlng  chances.  Naturally,  the  Unlisted  mining  section  of  the  Tor-  ably  more  than  was  e.stimated  from  1  r'’bPRt’W  ot  the  company  in  the  ..nod  I'.orni  01  ilie  I'atiliiiarian  lalmlJie  public  good.  ■  iiiiB 

marketability  of  units  in  a  new  syn- j  onto  Stock  Exchange  on  Thursday,  i  the  .sampling  of  drift.®.  The  most ,  Dreat  Bear  Lake  region  adjoin.®  the:,;is:ie  Mr.  Keyne.®.  Uic  master  mind  As  ;i  final  rea.son  for  the  siip-'j{|a  ti’onalh/  viiarn7r7*7  Pfla 

dicat®  of  this  type  is  dependent  up- •  April  19th.  at  a  price  of  $13.75.  j  important  development  is  the  ^°bg  ^7  ^  ^TT^^'Donanza  group  of,,.-  .sihool.  has  told  tis  ihat  I  planting  of  the.  Old  Eronorai.st  some  1  U  1  ‘  ^  fei'a 

on  the  work  being  done.  as.  If  news  ,  The  annual  report  of  the  company, '  cro.®.®cut  being  driven  to  the  borth  cimms,  ana  vvorK  so  tar  done  by  the  I  ..jf  ,1^.  orthodox  s,  bool  had  been ,  mention  should  be  made  of  his  tia- '  I  for  d«cr<o/<.«  rtreu/or  |||| 


(tired,  they  give  him  tits,  because  it  i.s  true  that  modern  industrial 
they  knove  they  can  always  nire  organizations  both  of  capital  auu 
fit.-  In  place  of  the  time-worn— and  labor  impede  swift  competitive  price . 
time-dishonored  dogma  of  the  readjustments.  In  the  long  .sluinp^ 
slow,  natural.  atilOTiiaui'  readjust-  since  1929  the  recession  in  Ihepriee' 
ment  of  supply  to  deinuml.  'ht  y  are,  of  steel  rails  has  been  relatively' 
exp(, neats  of  a  planned  ecduoniy,  an  I  slight,  and  wage  scales  of  higlilyj 
ordorc'd  indtisfrial  society  .  5V  bib' I  org.inized  labor  hav’e  dropped  farj 
they  deny  eouiniiiiiMn  10  the  Tech-  less  than  prices  generally.  The  pen-i, 
nocrai.  they  are  profoiindly  im-|,alty  for  such  recalcitrancy  wa.s  'e- } . 
pressed  with  tlie  ravages  ot  ■'tech- ,  sjstered  in  the  terrible  shrinkage  in  j 
nologii  ;,!  unemployment,  "  ;,  11  dl  steel  output,  and  in  the  detlateu  | 

through  rejecting  the  Teelinocrais  |  p;iyrolIa  of  the  most  powerful  I 


Stop  advertising  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradual  move  to¬ 
ward  a  dead  stop. 


5% 


of  development  is  not  forthcoming.  Just  issued,  showed  a  .substantial  im- ;  to  the  grandodionte  cont^t  '•oine  i  company  on  this^^  has  been  and  less  ol)stinate.|  ditlonal  attitudes  on  the  matter  o 

.public  interest  in  the  project  more  j  provement  In  operations  during  19.33  ;  1.000  feet  from  the  shaft.  This  work  ;  Pto<Juctw  of  promising  results.  transition  to  the  uew  methods ,  foreign  ’rade  relations,  and  In  the 

or  less  dries  up.  las  compared  with  1932,  operating  i  has  been  advanced  ^me  80O  feet  to  <=hnrp«  of  might  have  been  effected  in  a  quieter!  cognate  sphere  of  internai  govern- 

With  regard  to  the  selection  of ,  earnings  being  almost  $2,000,000 .  date.  777  paiw  ’ therefore  are  diqtinetHr  ’bbc  and  with  more  urbane  observ-  ment  riie  fniernational  division  of 

two  or  three  junior  golds  which]hlgher  and  net  earnings,  after  bond  surface,  which  are  new^^  pany.  therefore,  are  distinctly  spe-  j^jj^es."  bui  ihat  in  the  United  States  j  labor  seemed  to  him  so  prolific  of 

would  give  one  a  fair  run  for  their  Interest  and  depreciation,  at  $780,-  ed  Power  wdl  be  available  at  the  at  least  the  old  regime  “should.  In-  reciprocal  advantage  that  the  part 

^  a^d  reTsons  for  the  behef  that»’a  i improvement  in  base  offer  some  attractions  for  a^mecii-  vince  the  public  that  a  change  has!  munal  advantage  of  free  Inter- 

,—lAmaque  Contact.  j  8^°®“  I  metal  markets  may  be  looked  for.  latlve  hold.  "T  really  and  truly  occurred  by  the*  change,  the  open  door  was  ettlllm- 


.•\  •nianMueii  (iollar”  is  only  a  waU-!tliose  who  professed  trade  for  the' 
I'lied  I'.orm  ot  the  I'atiliiiarian  lalmlJie  pqhlic  good. 

i;is:ie  Mr.  Keync.s.  ihc  master  mind  As  ;i  final  rea.son  for  the  siiji- ' 
itie  iie«  .school,  has  told  us  ihat  I  piantin.g  of  the  Old  Economist  some  | 
•’if  ilu*  orthodox  s,  liool  had  been ,  mention  should  be  made  of  his  tra- • 
more  i  casomihlc  ami  less  obstinate, |  ditlonal  attitudes  on  the  matter  oi ; 
Ihe  transition  to  the  uew  methods ,  foreign  'rade  relatio'ns,  and  in  the, 
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tone  ;ind  with  more  urbane  observ’-  ment.  Tlie  fniernational  division  ofj 
ances,”  bui  ihat  in  the  United  States  |  labor  seemed  to  him  so  prolific  of  i 


a  deficit  of!  mine  some  time  in  July,  as  the  already  obtained  from  work  Win  7’^"^  tlie  old  regime  “should.  In- 1  reciprocal  advantage  that  the  part- 
3aae  metal  i  company  has  signed  up  for  electric  Uhe  Great  Bear  Lake  field  and  the  thankful  that  they  had  good  nei^bor  to  maxim- 

Dower.  ^  locatlou  of  the  other  properties  of  strung  up  o.n  lamp  posts,  and  Ize  Its  area.  If  a  benighted  region 
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The  Place  of  Research  in  Agriculture 

By  DR.  R.  NEWTON 

Uirectot,  Diviaion  of  Blelecy  and  A^cnltnra.  National  Raaaorclt  Laboratoric>,  in 
addroaa  bafora  the  WInnIpog  Board  of  Trade. 


Upward  Trend  Has  Been  Stead-  Agriculture  is  Cuada’s  leading] effect  of  the  combine  and  other  har-  and  also  new  opportunities.  With 
fly  Maintained  Since  industry,  and  researches  to  aid  in  vesting  methods  on  the  quality  and  world  trade  flowing  easily,  it  was 

Jint»  1 000  ils  improvement  have  occupied  a  |  storage  properties  of  wheat,  and  comparativel.v  simple  to  get  rid  of 

•funey  ivoo  l  correspondingly  large  place  in  the  various  others.  We  have  gathered  a  large  and  irregular  surpluses.  Xow 

DAI  f- A A Di  D  I CouncH’s  programmc.  To-night  1  great  deal  of  knowledge  of  bread  we  must  know  in  advance  what  we 

BALANCE  FAVORABLE  (shall  confine  myself  chiefly  to  ex-  wheat,  the  factors  affecting  its  are  to  do  with  things  we  produce. 

- - -  jamples  drawn  from  our  work  in  the  quality,  the  suitability  of  different  In  short,  a  planned  economy  has  be- 

Surpliu  on  Right  Side  provinces.  varieties  in  various  districts,  and  come  necessary. 

$150,000,00(L— Big  Increase  *  have  already  described  the  or-  other  points,  that  can  be  put  to  The  adjustment  is  nowhere  more 

■‘n  Fvnovfa  FmnSr*  Pnain  Sanitation  Of  the  Associate  Commit-  practical  use  in  making  any  adjust-  difficult  than  here  in  these  prairie 

.  tnipire  qjj  wood  Control.  In  spite  of  ments  in  our  crops  which  may  be  provinces.  It  is  plain  that  we  must 

the  fact  that  weeds  probably  cost  us  forced  upon  us  by  changing  condi-  go  on  producing  and  exporting 

-  more  than  plant  diseases,  animal  tions.  Recently  we  have  under-  wheat,  and  it  is  equally  plain  that 

Ottawa,  —  The  upward  trend  in  diseases  and  insect  pests  combined,  taken  to  obtain  similar  information  we  must  face  keener  competition  on 
Canada’s  total  trade  which  began  inj'"^®  them  to  be  the  last  of  the  with  regard  to  durum  wheat,  ja  market  which  is  likely  to  be  '•es- 
Mov  10"'*  i-nntin.ioa  Hiirinp'  oorii  I agriculture  to  occupy  seri-  through  the  work  in  Dr.  Geddes  |tricted  for  some  years  at  least.  That 
.1  >,  ijoo,  c  uea  aur  g  attention  as  a  subject  of  scien-  laboratory.  Barley  and  other  grains  imeans  we  must  capitalize  to  the  ut- 

month  from  June,  1933,  to  the  end  tiflc  investigation.  No  such  body  are  now  demanding  more  attention,  j  most  the  superlative  quality  we  are 
of  March,  1934.  The  Dominion’s  to-  of  knowledge  exists  about  weeds  as  The  Associate  Committee  on  Wool,  capable  of  producing,  to  assure  a 

tal  trade  for  the  period  April-  f^out  plant  and  animal  diseases  and  with  activities  covering  problems  maximum  demand  on  the  part  of 

\rar/.v.  101*’ “Sii  .  «%  ♦  a  ♦  <1010  ’osects.  and  until  very  recently  no! both  of  wool  growing  and  manufac-  peoples  who  need  strong  wheat  for 

.larcn,  tajo-.is,  amountea  lo^si.uia,-  adequate  investigations  were  under  ;tiire  throughout  the  whole  country,  mixing  with  their  weaker  local  pro- 

455,000,  compared  with  3887,097,000  j  way  to  obtain  such  knowledge.  ;is  fostering  one  enterprise  of  special  duct.  The  comprehensive  knonled- 
for  a  similar  period  in  1932-3,  rep-  Prom  1929  to  1932  the  Wood  Com- !  interest  in  the  West,  namely,  the  ge  we  possess  of  wheat  varieties  and 

resenting  an  increase  1933-4  com- ' Pursued  energetically  a  pro-  development  of  a  breed  of  sheep  their  qualities  and  adaptations 

pared  with  1932-3  of  $132  358  000  investigations  which  re- i  better  adapted  to  range  conditions,  leaves  us  in  no  doubt  as  to  the 

14  0  ner  cent  ”  For  the  month  of  r  astonishing  number  of  piner  wool  and  hardier  stock  are  the  logical  working  out  of  such  a  po- 

Atiril  1933  the  decrease  amounted  things  about  such  familiar  ac-  chief  desiderata,  and  progress  with  lic.v.  It  seems  clear  that  wheat 
oeV  jn  ■\[^v  to  7  7  nc"  oats,  Canada  these  eocpcrlmcnts.  under  the  able  j  growing  should  remain  thechiefen- 

T..nc  to  onlv  ”7  nr  •  in  Iiilv  ^ow-l‘^.'®*'®’  ‘bistle.  couch  grass  and  ! leadership  of  Dc.-.n  Shaw  of  thelterprise  in  that  part  of  the  country 
ever  Cnmda’s  total  trade  compared ^ This  new  knowledge  ;  University  of  Saskatchewan,  is  very  where  the  finest  wheat  is  produced 
with  similar  month  in  1932  showsif*'^  basis  j  promising.  The  Committee  tuom-|and  which  Is  not  well  adapted  to 

an  incrcaac  of  11'’  nr  -  in  Aiieiist ■  appraising  With  some  acriirary  I bors  showed  their  faith  in  the  im-1  highly  diversified  farming,  namely, 
-0  nr-  In  '?rntrnihr7-  '  nr  -  in  i  losses  caused  by  Weeds,  |  provemont  brought  about  by  care- i  the  brown  and  dark-brown  soil  belts 

nr  •  in  VnvrmhrrWfi  enabled  US  to  point  In  sorac,fui  grading  of  wool  from  selected  !of  the  .south-central  parts  of  the 
October  8..>  p.c.,  in  November  .t.Oj.  ,  a  ,  radical  chan-  k..  _ _ ...  ..  u.  niaina  /n,,.in,Hn„  n.  _ _ _ 


an  increase  of  51.9  p.c  plots,  the  Committee  estimated  that.  |  inferior  to' the'  best'  imported''  Kng- | is  higher  but'  quality  (of  "vvbcat) 

For  the  period  Apnl-Mdreli.  Uoo-.even  at  1932  prices,  the  los.s  of  iif,h  worsted.  jlowcr,  at  least  part  of  the  wheat 


?2:,393.O09  or  6.7  p.c.  From  April  to |  j  ,rust  that  none  of  you  bold  the  enterprise  which  the  Council  was  quality  variety.  like  Reward,  and 
.rune.  I9.VO.  the  decrease  in  Canada  s  fallacious  view  sometimes  put  for-  ,nsirumcntal  in  establishing  in  th^  not  of  the  fatally  attractive,  sadly 
imports  \ai:ou  *>'-3  ward  in  urban  centres,  that  all  hut  is  of  equal  value  to  deceptive  Garnet.  These  points  have 

p.c.:  in  .Tnly  19oo.  ho-wc%er,  coni-  work  beinjr  done  to  combat  drought,  whole  eountrv.  and  of  consider- *  long  since  been  established  by  ro- 

pared  with  .Inly  of  the  previous  frost,  weeds,  in.secls,  and  diseases  35, p  importance  to  the  Fmpirt.  I  search. 

year,  tlic  decrease  was  only  0.04|is  wor.se  than  ii.scle.ss,  merely  ag- j  refer  to  the  Institute  of  Parasitology  !  There  is  still  need  for  much  in- 
p.c..  but  tile  imports  for  Au^ist ,  cravating  tne  situation  due  to^  ac-  Qf  ;\reGill  I'niversity.  The  Institute  -  vestigation  to  secure  authoritative 
show  an  increase  of  6.1  p.c.;  in  Sep-  cumulating  crop  surpluses.  Need-  building.  located  at  >iacdonald  Col- .information  as  to  the  suitabili'y  of! 
tembof,  ail  jiicrea.se  of  12.2  p.c..  iniless  to  say  no  farmer  ever  gives  lege,  Quebec,  was  contributed  b-.-  ilie  different  districts  and  varieties  fori 


Marcli.  1933  tlie  increase  was  H.l  1  elimination  of  sources  of  loss,  nml  ;  Council.  M'hen  the  Marketing  Hoard  ;  both  on  new  crops  and  new  uses 
u.c.  thus  decrease  the  cost  of  produc- , nt  out  of  existence  last  fall,  the  for  our  present  crops.  The  pre- 

Cnnaila  s  to’al  domestic  exports^ tion.  If  a  reduction  in  any  parti-  support  of  the  Institute  was  , liminary  investigation  w-c  have  made 

_ ;^.l  4  t  Ir.it1rit*  io  xt4^cirar1  it  cVirkltlfl  r»h-  *  _ .1  ».  . .  ^i_  .  ^ _ .i._ _  •  ..  -  . 


't'v  ihr  periotJ  .\pril-March.  cular  crop  is  desired,  it  should  ob-  assumed  by  the  Council.  *on  the  use  of  wheat  for  making  fuel 

.  looun'cci  to  ^.'>79.368.000  compared . viously  be  accomplished  by  liraita-  •••.  %.  ^  -alcohol  would  interest  you.  if  there 

n  ill  ii  1T3.S'M  .0119  for  the  same  pc-tion  ot  acreage  and  not  of  >'®ld  per  jj-  ^^p  pig^gsjfy  the  animal  kingdom;  were  time  to  tell  of  it.  Then  we 

:-:od  ill  1932-3.  representing  an  in-  acre.  The  increased  stability  of  creatures  which  live  on  land  must  try  to  find  uses  for  products 

'-rt-a.-^c.  19:!.3-l.  compared  with  1932- ' Production,  resulting  from  the  par-  v,hich  live  in  salt  water,  th'isciihat  are  largely  waste  at  present.' 

;  of  ,<in.3,.',ti7.0oii  or  22.3  p.c.  For  the  tlal  elimination  of  factors  causir.;.,  u  lih-Ii  live  in  fresh  water,  and  those 'like  the  15  million  tons  or  so  of 
pi.mth  ofWpril,  19,33,  compared  with  !  iTeguIar  losses,  will  make  economic  ^  ]j.^.p  pjj  other  animals. .  wheat  straw  burned  up  each  year  j. 

1932.  the  decrease  amounted  to  25.7 1  Planning  easier.  Ij..  -p  w.  .\I.  Cameron,  Director  of -on  the  prairies.  And  of  course  ini 

l>  c.;  in  May,  1933.  however.  c-oiii-|  *  v  v  ;Iip  in.stiinte  of  I’arasitologv .  is  an- !  the  interests  of  carrying  diversifica- j  1 

pared  with  M.iy,  1932,  the  incrca.se'  The  Council  contributed  about  iln,nty  for  the  statement  that  *bo|tion  as  far  as  practicable,  wc  must' 

->vas  12.6:  in  .lane  12. ,5:  in  J-dly  21.3;  ,$35, 000  to  these  weed  investigations  last  class  is  mote  numerous  tnanlsce  what  can  be  done  by  research  , 

:n  Align.-!!  S.2:  in  September  37.9;  .in  the  West  during  the  3-year  per-  I’nc  other  three  put  together.  I"ecsC|to  make  our  poultry  and  meat  pro-' 

;n  October  6.3;  in  November  31.4;  liod  1  have  mentioned,  but  in  1933  1  parasites  were  not  of  great  impor-  ducts  more  suitable  and  attractive' 

m  r.'econiljcr  19.5;  in  .Ianuary.l934.jhe  financial  situation  was  such  lance  while  all  creatures,  incluuingjto  the  British  buyer,  and  to  develop  ' 
17.8;  in  February  43.4;  and  n i  that  we  found  ourselves  forced  very  '  nian,  lived  a  natural,  nomadic  ox- ;  methods  of  refrigerated  transport  1 
March.  1934,  compared  with  .March,  reluctantly  to  curtail  operations  isience  .ana  there  were  no  congest- ;  which  will  insure  their  freshness  1 
1903,  the  increase  amounted  to  57.6  drastically.  We  did  manage  to  od  populations,  but  when  man  -et-jand  attractiveness  on  the  market.' 
p.c.  maintained  our  support  of  the  weed  |  tied  down  and  began  to  domesMcate  ;  Our  little  venture  into  the  latter; 

I  rade  Balance  Favorable.  investigations  at  the  University  of  |  various  animals,  and  to  enclose  |  field,  which  I  mentioned  eailier, ; 
I'anada's  visible  trade  balance  inr  Saskatchewan,  where  the  nucleus  of ‘others  in  parks  or  protect  them  soiopened  onr  eyes  to  the  comparative  I 
thp  vc-ir  cnrtPfi  Mnrph  "I  19*14  -a-a!;  ^  Weed  research  institute  had  been, that  they  became  unnatnrall.v  nu-  crudeness  of  the  methods  still  ini 

avorable  to  tL  extent  of  $1 51  903  ^  *-tarted  by  Dr  Kirk  (now  of  the  De-  merous:  in  short,  when  man  began  use.  I 

900  comnared  with  a  favorable’ bal’-*  Agriculture,  Ottawa),  interfering  with  the  balance  of  na-  -  * 

ancf-  for^fhe  fscal  rear  lOS**  3  of  His  assistant.  Mr.  Pavlychenko,  who  ture  in  a  dozen  different  ways,  the  I  have  mn  over  these  few  points  i 
874  3*>1  non  The  imnrnvement  “there- '  stHl  carries  on.  has  made  such  de-  para.sites  got  their  chance  to  in-  rapidly  just  to  give  you  an  idea  of' 
fore  in  Fan-ida’s  ^  favorable  trade '  studies  of  the  way  in  which  crease  abnormally  and  some  of  some  of  the  research  we  see  a  need  J 

hflin’iipe  fnr  the  “fiKP-ii  veav  i  Q-jq.4 !  root-systems  of  weeds  and  crop  them,  the  pathogenic  or  injurious  i  for  in  connection  with  a  single,! 
rnmnarort  iiith  tha  fiscal'  vaar  193*1  Plants  compete  in  the  field,  as  have  ones,  began  to  cause  serious  t. on-, albeit  most  important  problem. 

’  was  '-*>  000  ^  ^  never  been  made  before  on  this  con-  ble.  Now  that  a  great  deal  is  being  namely,  the  rehabilitation  of.  and 

^  Fvnni^tV  'inc'rpasart  iv  ever  8‘'1  tineut.  done  to  bring  bacteriological  and ;  development  of  a  permanent  policy 

loaf  Time  does  not  permit  mc  to  refer  nutritional  disea.ses  of  livestock  for.  w-estern  agriculture.  Other! 

i.iio  tnose  ct  -larcn  ast  y^r.  n  e.xcellent  work  of  several  i under  control,  the  thief  remaining  (problems  there  are  aplenty,  in  re- i 

otfaers  associated  with  this  Commit- ;  source  of  stock  losses  is  parasitism.  '  gard  to  all  industries,  arising  out 

<iira  .1  au  aomesiic  pronuce  i  (ee,  but  I  do  wish  to  mention  our  j  Some  parasites,  which  cause  he.ivy  of  the  necessity  for  new  policies  to 
the  exception  oi  ®  these  pleasure  in  hearing  that  the  North  losses,  may  be  relatively  easily  cin-|meet  changed  conditions, 

ihidmc  barley,  wheat.  |  West  Grain  Dealers’ Association  had  jrollcd.  The  warble  fly,  for  insi/tn- i  While  I  have  emphasized  the 

and  films.  The  mast  notab.e  i  ,q  a,id  of  Dr.  .McRostie’s  jee,  which  lowers  the  thriftiness  of|spccial  problems  of  the  times  as  in- 

(-rcases  were  in  alcoholic  Deverage.s  investigations  at  the  Univer- j  cattle  very  seriously  and  during  the  dicating  a  special  need  for  scientific 

1'^  n-o  sity  of  Manitoba  when  it  became  im- j  grub  season  practically  ruins  the  studj*.  I  do  not  wish  to  leave  the 

vegetables  to  the  I  n'  eel  pp^gjt,ig  fgr  us  to  continue  our  aid.  .-omnierciul  value  of  their  hides.  «-an  impression  that  research  is  only 
‘  V' '  h"  Another  example  of  the  work  of,  he  exterminated  by  comparatively  needed  in  times  of  stress,  like  a  war 

ted  Kingdom  ’f®  the  Council  in  co-ordinating  effort  is  simple  measures  provided  these  ire  ora  depression.  Like  other  aids  to 

Lnited  States  540.  .  00.  hie.it s  to  'h®  - afforded  by  the  wheal  rust  invest- -  applied  to  every  herd  in  a  given  a  good  life,  it  is  especially  neces- 
1  nitc-d  Kingdom  .>..j_4.000.  _  piack.s .  jjj  which  the  Ru.st  Research  '  region.  Other  parasites  present  sary  when  the  way  is  difficult,  but 

and  board.s  to  the  United  Ixinedcm  ■  Federal  Depart-  more  difficult  problems.  it  is  always  the  strong  staff  of’pro- 

.'!1.42j,090  and  to  the  Lnitcd  State.!*  Agriculture,  located  on  the,  The  Institute  has  been  under  way  gress.  I  hope  also  that  I  have  pre- 

5582.900.  wood  pulp  to  the  United  Garry  campu.s  of  the  University  only  two  years,  but  already  ha;s  at-  served  a  balanced  outlook  with  re¬ 
states  52,0 18. <Hin,  copper  to  the  I  ni-  ^j.  ^janitoba.  played  such  a  large  ■  traded  favourable  alteution  in  many  gard  to  research  as  an  instrument 
ted  Kingdom  $1,515,000,  nickel  to  distinguished  part.  Fortunately  countries  because  of  the  energy  and  for  developing  trade  and  commerce, 
the  Lnited  Kingdom  $1.262,"0o  and  j  uegd  not  dwell  on  this  work,  since  ^  tjjoroughness  with  which  it  has  set  and  for  developing  more  directly! 

10  the  United  Ptatc.s  .$1,761,000.  ■  most  if  not  all  of  you  w  ill  be  already  ;  about  its  large  task.s.  One  of  its  Canada  as  a  fit  home  for  Canadians. 

Fxporfs  to  Empire  (oiintries,  j  familiar  willi  it.  but  I  shall  just  first  efforts  has  naturally  been  to  The  vast  field  of  w-ork  I  mentioned' 
experts  to  Briti.sh  Umpire  conn-  mention  that  the  immediate  occasion  ' carry  out  a  survey  of  the  kinds  and  in  connection  with  food,  clothing! 
tries  in  .March  totalled  .S29.376.''’90iof  my  visit  to  Winnipeg  is  to  con- ; numbers  of  parasites  occurring  and  building  con.struction  bears  j 
(-omparcfi  with  .$17,345,909  In Marci.lfcr  with  representatives  ot  the  Uni-  throughout  the  country.  Then  fol-  especially  upon  the  latter  point.  I 

;933  which  was  an  increa.se  >>1!  versities  of  Alberta.  Jsaskatchewau  ;  low  m  logical  sequence  studies  on  The  new  nationalism,  with  its! 
.5f’03I  900  or  nearlv  09  n  c  Fx-p-i-t  si  and  Manitoba,  and  of  the  Federal  the  habits  and  methods  of  control  of  j  concomitant  economic  planning,  un- 
in“tbr 'Fnited  Kingrlom  ’  incrca.sc'j  Deparimeui  of  Agriculture,  as  to  ,  those  which  appear  to  be  .spreading  :  doubiedly  requires  a  more  highly 
ss  704  009  or  hv  0’  pc  •  the  next  steps  in  dealing  with  the|and  causing  damage.  i  developed  spirit  of  social  respon- 

Therc  were  ' ‘’o’  Hriti‘-li  rmmro'-'roup  of  new  disca.-ic-rcsistan'  van-;  Time  does  not  permit  me  lo  refer  sibility  on  the  pan  not  only  of  its 
(-oiiiitrie.s  to  which  inc^ea-cd  c;.  eties  which  are  being  multiplied  and  to  the  work  of  the  committees  on  leaders,  but  of  every  member  of  the 
ports  wept  in  .March-  riiiteri  Kin-- '  subjected  to  final  tests  in  prepara-  animal  di.seases  and  on  tubercu.osis.  community,  than  has  been  required 
<Jom  8->s'''999  (,tii  !fi«  999i  iri^liltion  for  distribution  to  w estern  nor  to  describe  the  work  on  agncul-  of  u.s  in  the  past.  I  have  faith  to 
VrcQ  "'^t-ites  ,?-l*’9'99  ’  (8110  999 1  farmers.  J  should  like  to  say  al.so,tu,-al  problems  in  progress  vvitnin  believe  there  is  no  problem  con- 1 
\den  5!  Si't  (S-'-.Xi’  F'  -itisli  'r-i-'  lthat  the  .jrganizatiou  under  the  our  own  laboratories.  I  shall  pause  , fronting-  us  which  we  cannot  solve,  | 
'xfric-i  's-.x  v,9  '  (?ifi999  '  i>r-ri=hiAssociaic  romrnitiec  on  I^eld  Crop  only  to  say  with  regard  to  the  -at- | if  wo  w ill  but  unite  intelligently  onr  ' 


,  .  ,  come  10  me  am  ur.  ce.  wamu  iia?  m 

(-reases  were  in  alcoholic  beverage.s  ^,  ^  investigations  at  the  Univer- ! cattle  very  seriously  and 
A-A  AAf''®*^  sity  of  Manitoba  when  it  became  im-  j  grub  season  practically 

.Jl,9b_,.  i.  vegetables  to  the  I  n'ied  possible  for  us  to  continue  our  aid.  .•omniercial  value  of  their 


<0  i'en.emriV*  '''99  8  - ^99,  > but  aUso  for  rc.sislanec  to  .culture  or  of  other  institutions.  We 

Kii  -■iidin  ''nit  (nil  ‘’"Hirba  '  ^'’’ber  common  disoa.ses.  as  well  a.s  have  adequate  machincrvj  m  .mr 
is-'ann  a.,  it-  -  991^ of  course  fur  yield,  carliness  and  Asc>ociale  Committee  on  Agriculture  1 


cable  Increase 
In  Maritime  Business 


-L-'cS  '.?^;u../'8^;i99‘of  course  fur  yield.  ‘  earl.ness  and  'Associate  Committee  on  'AgncuUurc  - business 

,  i  ; other  agronomic  characters,  and  and  other  committee.s,  to  eo-ordin-  MoiUm*  Bur«au  Tbt  i  inanr.,,!  timt*  I 

8*.*  ;.‘9  •,8- J  ton-  -‘^®  ’f^hn-A  further  proot  ,  at 

’  NWforn.Mtd'by  in  a  group  of  laboratories  co- |  gani/.ation.s.  AV  hen  we  get  togc, ner. ;  the  business  being  done  ttrough 

il^l'rino  |84'"S9I|9|  Vimtraim  81  operating'  with  the  As.-ociate  Com- i  we  seldom  find  any  difficulty  in  dc- i  ,bc  pon.s  of  Halifax  and  .8!Kiut  .lolin 
vdi  ,-;ii  ;-  99  Re.search  -  thi.s-ciding  which  aspeecs  of  a  p.oulem  ,  ^.i^i^ntion  was  cl->.sn  ,  " 

s, 1,1.99"  (.rb8'5,.(.i".  I  I.II  .$.>.99"  (•>-..-  _ _ _ _  ihe  .o.n  he  more  advantageously  -nvest-  , . .  . . .  "9  "" 


. .  I'l  Vo",  Vewfm.n.ii-.nfi'''.y  i"  group  •'!  lanoraiorios  eo-  gani/.aiion.-*.  oe..  tne  pu.siness  being  done  through 

t;i3l'"9"  |84'"S(H|9|  Vimtraim  $1  operating  with  the  As.-ociate  Com- i  we  seldom  find  any  difficulty  in  dc- i  ,bc  pon.s  of  Halifax  and  .8!Kiut  .lolin 
v.9""l  rjt  99  Grain  Re.search  -  thi.s-ciding  which  aspeecs  of  »  P!®9‘®9' i  .sine  navigation  was  cl-'.snd  on  It" 

""9 1  New  7f”i!-.n(i  t9'*.ri')99  .  organization.-.,  I  sav,  represents  the.  can  be  more  advantageously  nv.s-  I.awrcnio  last  talt,  j.s  on  a  vas* 

fiOOi’  ’^Iiialtei- 'occ-"ii-i  ■St  9i*s  (8’S3’r  '9''"®‘‘''  co-operative  scientific  effort  ;  igaled  by  ns  and  w  hich  by  b*>  ne  (  ompjiation  of 

i’-ilc*!!’!!!..  $6 'I"'  '  r-*’*''-!  80.101101-11’' Canada  and  it  has  won  thejotlicr  organization.  j..-,ini  figures  embracing  the  Imsi. 

lihij.'.™  ,  *  -n,'  fuL..  """ 

,  I,,,.,  jyg,  mart."  incidentui  refer- 1  fve  face  a  future  full  of  very  ..i1-  Vlareh.  The  lolal  lunna.ue  hanclleil 
I'liere  wcri-  .-cit-ii  couiit-.-ics  to  o®®®  to  ilu-  .Associate  Committee  on  |  fjcult  problems.  We  shall  have  ns-ed  reai-lied  ilie  large  total  of  l,271,6i)5 


admiration  ot  (lie  world. 


The  Future. 


.loin I  figures  embracing  the  Imsi. 
nc.".s  done  at  boHi  ports  froiii  bc- 
I  t-eri'hcr  t  last  until  ihc  end  of. 


wh’icli  decreased  *^e.\portVwenr-\;otdi^''^'9  Itesearch,  and  that  will  be  my  :f,r  all  the  aid  which  science  c-an  or  an  increase  of  :;4.3  jier  cent,  over 

I  'oa.'-t  $8  9(;3  (.$11068  f’ermu(i-i  - example  of  a  Committee  work- ,  bring  to  bear.  One  of  the  greatest  the  eon  e.sponding  period  ol  last 

.$S7."""  '($i:;3."0"u  'nriu.s)/ Guiana! f'-^Pootally  on  problems  of  prat- j  tragedies  of  the  depression  has  t-een  seas,," 

.$'11,99"  ($115. ('"9i.  Bririsli  Honduras  '''®  agriculture.  Organized  in  Ih-O.  (he  wastage  of  many  splendidly  H-difav  records  an  increase  ol  63 

$->•’9""  i86Xt'99'  ^ffTiitAr  npitisii  ’bis  Committee  laid  down  then  a|(yjiipp(]  young  men  coming  out  of  per  (-(.nt.  in  that  linie  !ind  Saint 


$22.99(1  ($68,"()0i.  Smaller  Britisli 
West  Indies  St  49.000  (.$197.9001. 

G.b(-altar  $341  ($899,,  Malta  $8.29i:( 
( $12,21"  I. 


VXMMVX  III  TI'I  'I' 


r.f/rr’i“'\“t-,ii.  ip;i'ic'"®Tiie'‘’'hm'h%o\'aM^  Agriculture  entered  thi.s  Achemo,  few  of  the  younger  members  of 
uiriety  i<rfii«fi  niit-roi-Kfip  af-<-i.ir<4- ]  thu.s  making  the  co-operative  organ- I  }.(affj^  already  in  exisioijce  1  -  m- 
itic  tn  til.  I'<-|.;ii-tfti..ni  of  (Jt,.-i  ,  i.,a(jon  complete.  Many  important .  been  eliminated  by  the  rin.mi-iril 


!  unified  programme  of  wheat  r®"|the  schools  of  higher  learning.  s(  me  .lolni  it.:;  pcp  ,.^(1 
I  search  for  the  prairie  provinces,  iHjQf  (hem  with  the  highest  academic  s.  lias  exec 

itlie  prosecution  of  which  Ihc  Univer-  [degrees  obtainable,  and  who  for  tack  in  ('  c  c.-j.sc  of  ;■ 
Isitics  of  Alberta,  Manitoba,  and  Sas-jpf  funds  could  not  be  al'sorbeo  ’tit<>  he;, ,  \  ..-.p,,:-,..;  ,,i- 
ikatcbcwan.  and  the  Board  of  Grain  |(be  corps  of  laborers  in  the  sei*-"-  "in  ,(  (■;, .q  «||i| 
'  f  'ommissionors.  agreed  to  co-oper- j ,  jfje  fields  w  hich  are  long  since  Ic. :  im  ve  biTii 

iiitc.  Uuter  the  Federal  Department  I  „.bite  unto  the  harvest,  indeed  not  s'-.-ilr 
lof  .Agriculture  entered  thi.s  Achemo,  jp  few  of  the  younger  memhiM-s  of 


'I'orav  records  an  inci-casc  ol  63. 
per  (-cnt.  in  that  lime  !ind  Saint, 
•iohii  11.:;  per  cent.  At  bolh  ports 
s.  lias  exceeded  expectations, 
tn  !'  (.  (uj.se  of  ;g;iiiij  .lotm  c.\t:-a 
be;,  -,  \  ,.\po:-t,s  of  ncwsprini  w  ere 

"III  ,  .q  Mliil.si  stiipin'-iits  of 
have  bci-ii  o.-i  a  icry  large 


'•Ol  II  i;\  l•o(:  I  <**|„,( 


tool  tiowc’i,  r',"‘v.r' «oila-Ceh’''fei,'i'-!- '  P’’®-’®'  ’®  bavo  I'ccn  carried  our  with  i  pre.ssure.  The.se  renrescni  a  -oi,. 
p-ir  iifcAtl  in  .'-rouriiig-soiip  coinpoiin".", '  the  various  laboratorie.s  acting  .as  ti ;  sidcrable  reserve  of  scientific  uno-. 
fi-oin  ,a  inin-  in  Ayiw  i"  tow-nsbip.  1  single  unit,  working  to  a  coniDiou  j  jry  xvaiting  lo  be  used.  In  fai-i.  iioth 
i.oirbcc.  an"  .lomfAiic  niiil.s  iiaed  aUj^n  parts  of  the  same  sam-;(he  organization  and  tli<-  meu,  are 

The  pHncipai  Xducing  diswiX'm  Pl®s  of  wheat.  These  joint  projects  ^  ready  to  hand  for  inten  ified  at  iiviiv 
t9;{2  wi'rr*  th^  'area  in  Ontario, ' have  included  investigations  of  toe  j  ^r}|0Q0y0i>  (jje  country  can  give  Uirin 

:uuJ  ihf  nuckini^liKTTi  area  in  Quebf  c.  |  drying  of  wheat,  Ihc  frost  injury  of  i  opportunity. 

minc.s‘’°nTh"  ‘i/uc^v^ngham®dTstrmt‘’1shbe  the  quality  of  w’heat  varie-  The  trend  towards  economic  ua-i;-' 
utilized  for  denial  purposes.  'ties  grown  in  western  Can'dda,  the  ■  tfonalism  has  raised  new  problems  J  j,, 


■'J  .■  .•‘.niOUlltfil  !.i 

-  ■:  •?M|»:(5’.  ,J  -,^,,1 

■'  ^'1  Stfi  I  iw|  icH  y, 
111*  Iflit'-’lJ  S 


'  ^  1 .  !.!  S ,  7  ^ ill 

H.  -.1  IJr;;:.  thr  , 

’'"I'ij-.  or  tin.-: 
I  ii  J  I  f  cf*!  v*>(l 


(  ||".,|  s,  went  to  thr' 

re.  l.ffM'Al  tiT.'.’.''  ;v"ir-u"t.-. 


siar  -TksJl: 


This  ustermark  iJtniifin 
Superfine  Linen  Record, 
RolUnd  Antique, 
f.ernscliffe  Linen  Bond, 
Colonial  Bond, 
Mount  Royal  Bond, 
Service  Bond, 
Rockland  Bond, 
aetd  other  fine  paper.. 


i^l^MSCILOFIFI 
UNEN  IS(3NIEl 

'Fhe  alert  business  man  of  to-day  chooses  his  sta¬ 
tionery  with  care  and  discretion,  knowing  the  value 
of  prestige  and  personality  in  his  letter  heads.  The 
choice  of  EARNSCLIFFE  LINEN  BOND  as  a  letter 
paper  guarantees  those  advantages.  Dignified  in 
appearance  and  obviously  of  high  quality,  it  lends 
prestige  to  any  business:  its  high  grade  rag^contettf, 
giving  it  a  durability  beyond  ordinary  requirements, 
makes  it  particularly  suitable  for  letter  heads,  Notes, 
Drafts,  Insurance  Policies  and  other  important  docu¬ 
ments.  Ask  your  printer  about  "Earnscliffe.” 

Made  Jn  white  and  8  business-like  eoleurs. 


HOLLAND  PAPER  CO.  LIMITED 


High  Grade  Paper  Makers  since  1882  —  Montreal. 


OPPORTUNITY 

and 

SELECTIVE  SELLING 


Now  IS  the  time  for  you,  a? 
a  business  man,  to  put  into  effect 
the  ideas  of  the  world's  leading 
authorities  on  marketing. 

SELECTIVE  SELLING 
has  been,  and  still  is,  the  greatest 
need  for  those  confronted  with 
marketing  problems,  according  to 
these  authorities. 

Can  you  do  without  it  in  your 
own  business? 

Let  us  discuss  with  you  the  pro' 
blcm  of  contacting  these  selected 
customers  or  prospects  —  this  is 
no  time  to  buy  on  account  of 
friendship  or  past  contacts. 


Wc  can  help  you. 

A  phone  call  or  letter  will  not  obligate  you. 

THE 

FINANCIAL  TIMES 
PRESS 

051  CRAlt:  STRUfj:'!  WIiST,  MONTREAL 
TELEI’HONE  LANCASTER  0281 


up  .Mint  pa.|. 
•  lJt:i-  fine  uunt-p. 
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The  Ascendency 
of  Silver 

The  current  issue  «,f  the 
Mining  thronJcle  features 
the  lending;  silver  mining 
cuiiipanies  operating  in  the 
Great  Bear  Lake  and  other 
fields. 

The  inforination  eontaiued 
in  this  issue  should  prove 
lulnable  in  eoiisideriug  the 
relative  merits  and  possi* 
hilities  of  these  companies. 

Copies  vill  be  maUed 
upon  rdquesf. 

F.J.  CRAWFORD  &  CO. 

Members 

Toronto  Stock  Exchange 
Winnipeg  Grain  Exchange 

11  Jordan  SI.  -  Toronto 

ELgin  Z20I 


NEWS  OF  MINING  AND  OIL  SECURITIES 

MINING  ISSUES  !  Widespread  Opposition  to  BASE  METALS 
RECOVERED  PART  i  Levy  on  Gold  Production  ISSUES  REPOI 

OF  EARLY  LOSSES'  Provincial  Authorities  Join  With  Mining  Interests  in  Pro-  PAST  4  Y 

_  ,  77 77"  Against  Tax — Constitutionality  is  Ques-  - - 


BASE  METALS 
ISSUES  REPORT 
PAST  4  YEARS 


SPECIALISTS  IN 
MINING  STOCKS 

ME.\IRl.KS 
Toronto  Stock  Exclian;;e 
Montreal  Curb  Market 
XV'fnni pee  Grain  Hickanie  f 

Chicago  Board  of  Trade  ^ 


^  Direct  private  wirei  from  northern 
^  mining  centres  assure  Past  reception  of 
important  news.  Toronto-Montreal 
wire  offers  fast  market  service. 

F.  0‘HEARN  &  CO. 

249  St.  JamtsSt.  West,  MONTREAL 

Marquette  8691 


Further  Falling  Off  Noted  on 
Mining  Section  of  Toronto 

Ex^nge  REVISION  OF  TAX  STILL  BEING  URGED 

ASE  METALS  EASIER  Ol)pf»«it.ion  t<»  the  tax  on  gold  .  trii-  iKiwer  plains  iiMil  li  aiisi  i.s.-iiun 

Great  Bear  Lake  Ws  Also  Off  by  the  lederal  | 

Moderately  —  suver,  r*.  f ‘p 

flertpd  I I  Anis  down  at  Ottawa  last  week,  has  de- !  k-o  additioiiai  taxrs  t.,  build  iii>  this 
^  yncenoiniy  or  i.egis-  veloped  from  many  quarters,  the  Brosvinp-  indu.-^trv,  th<-  nnw  ffinai  tax 

tive  Action  gold  mining  interests  being  joined  !  ''nr '‘.s'‘had'"  u  •bj'; ^‘’r  prov- 

theil  protests  by  provincial  au-  j  rurtailnirnl  nf  new  drvelop- 


foronto  Bureau  The  Financial  Times.  thorities  and 

Toronto.— As  a  result  of  the  10  per  organizations. 


lu  proiesih  D>  provincial  au-  t — The  I-Ui  tailnirnt  nf  new  develop- 

thorities  and  other  individuals  and  inrnt.s  and  the  climinalion  of  grral 
organizations.  :  '/'"''•''‘re  "f  low  ginde  on  e  in  pro- 


Loans  of  $289,975  Liquidated 
and  Deficit  of  $130,754 
Carried  Forward 

BIG  ORE  RESERVES  ' 

Since  Reopening  of  Mine  ini 
August,  1933,  Additions  to' 
Equipment  Results  in  Higher 
Extraction 

Toronto  Bureau  The  Financial  Time*.  i 
Toronto. — The  profit  and  loss  ac- > 


cent,  production  tax,  gold  shares  on  HeprcsenlatiVes  of  the  gold  mines  j„  ih>*'  ;inioiliii*or%aViiai^avaIi8Vde*ioi  l  count  of  Base  .Metals  .Mining  Cor- ^ 
.I.C  Inins  action  lUc  Toronto  I'*™  .7.;^'  u;7:,,..;r7,  7XS7  «nS'" ;  l-t"..  ■'"•.rlne  H'e  tonr 


have  been  in  Ottawa  most  of  the  nr 
time  since  the  budget  was  brought  ’’h 


Stock.  Exchange  reacted  sharply,  down  endeavoring  to  convince  the  an ^  )'’“h  «  sra-j  years  ending  December  iiist,  1933,; 


itlioiigli  when  it  was  understood  that  government  that  .some  revision  of 


will  inati’i  lull.' 


pay.i  high  w 
incr*a.«e  thf 


!  showed  income  from  production,  less  ■ 


some  modification  wt)uld  he  fortli-  'be  lax  .should  he  made,  more  espe- '  er_iiioo<-  in  rweipi  <m  public  reii^rf.  |  freight  and  realization,  of  $463,760, 
coming,  leading  gold  and  secondary  ®“^"y  'be  cg«e  of  Jower  grade;,,,;.’"  who"  ha  v''‘’'rfpfatedi'v"a'^si'rrild  I  "hile  other  income  amounted  to  $2,- : 
l„.no.,  u  r«r„.cr,  b,n  no,  'f.nir  r?.‘„7ra"\77, S' 

eiiougli  to  oft.set  the  decline.  Sli-  down  if  forced  to  nay  the  tax  on  •riv.  n  a  snuare  deal,  .etabiiitv  and  i  •p'**"®’'  ?•>•>/, J43,  while  adrninistia- , 
'\er  and  base  nipi.sl  slnma  -iftni'  ear  their  nr.tHiw.ii  ...  n  •  r.1  1  •  I  l•l.nfll|^nep  built  up  by  the  provineia I ,  tion  general  expenses,  including  in- 

ier  y,.en„.i;  T  .  ^  a  ,  V  P"buetnm.  it  IS  also  claim-  authoritie.t  at  great  effort  over  a  terest,  exchange,  taxes  and  shiit- 

ei  btiengih,  al.so  lost  ground.  While  ed  that  the  imposition  of  the  tax.  as  period  of  years  m.usi  give  way  to  ap-  down  exnenses  amounletl  to  t16<; 
the  price  of  s  her  dronuet  off  thi.a  it  nt.,i  cmn,!..  iii  a......  i  Drebenaion  and  doubt.  oown  expen.ses,  dniounteti  to  .flob.- 


,  eiiougli  to  oft.set  the  decline.  Sli-  down  if  forced  to  nay  the  tax  on  •riven  a  snuare  deal,  .stability  and  i 

IC  r  11  P  r  jvci- and  ba.se.  metal  shares  after  car-  their  production,  ft  is  also  claim- 1 

J  lirRSfill  L»0  b‘’'' «*‘;«“»sih,  al.so  lost  ground.  While  ed  that  the  imposition  of  the  tax,  as  period  of  veers  nvusi  give  wav  to  ap-  Hown^'es 

*r*lJ*  Uinovll  W  VV«  Ihe  nnce  of  silver  dinnuotl  off  lhi=  it  n,.,..  . in  t.......  _ i  nrehension  and  rioiihf  OOWn  e> 


Sound  Expert  Advice  is  Essential 
to  Success  in  Mining  Investment 


Full  information  on  any  listed  or  unlisted  mining 
issue  covering  latest  property  developments, 
market  position  and  future  possibilities,  may  be 
obtained  from  our  Statistical  Department  withoul 
cost  or  obligation. 


A.  L.  FltETCHER  &  CO. 

;.\  t  F;.S7  Wh’  VTs 

0IIDLR.*»  KXIT  I  TLB  tl\  \LI.  F.M  H  t.Nt.i;." 


I  .MKMBERS 

HIE  TORONTO  STOCK  EXCU.V.Nt.E 

302  BAY  ST. 
TORONTO 
WAverUy  4781 

I  Branch  offica 

Uundas  &  Keelv  .Sts. 
JuiiL'Iioii  1167 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Invests  in  CanaHian 
Mines  and  Minins 
Properties. 

J.  B.  TYRRELL, 
president  and  Manasiiig  Director. 
Room  930,  25  King  Street,  West, 

TORONTO,  CANADA. 


ON  THE  NEWS 
STANDS  TO-DAY 

Mines  &  Oils 

weekly 

Subscription  $Z.OO  per  year 
21  King  Street  East,  Toronto 

10c  A  COPY 


.NINTH  FLOOR 
FEDERAL  BLDU. 


lOKO^TO 


TELEPHONE 
ELGIN  8171 


.  .  iiii.;u  oiaivr,  ovumc  .-iiivci  mine.s. 

bloc.  reports  received  at  lai-  the  federal  government  has 

I  mid-week  stated  ttiai  the  ugruement  receded  little  from  its  position  in 


I  reauf-p  tne  lire  or  tno  mines  and  ol  :  „,v,jph  rsiried  t.i  the  Inl  uwo  I 

lei  iil  eovernment  I  "’e  ooniniiinities  dcpendenl  on  them.  ,  ,  '  d  In  the  halailte  , 

leial  goNeinment  has  s— The  tax  affects  every  rla.ss  of 'sheet. 

Iroiii  Its  prisition  in  j  industry  in  I'anada  as  the  rontinually  The  balance  stieol.  up  to  the  end' 


,  regardin'-  silver  re-iclied  iTv  silvov  '  ■  .  .  •numi't'-V  in  <  anaaa  as  tiic  eontmuaiiy  me  oaiance  stieol.  up  to  the  end 

f,a  I  I  1„  .imr  uaenm  by  siivei  jconncetion  with  the  ta:..  While  ex- ;  im  roasing  purcliase.s  by  the  mining', December  1611  shnwe  I  rurrent 

I  producers  at  London  has  been  I'ali- j  pressing  its  leudiness  to  make  anv  i.s  a  ninst  important  fac-  i  curient 

fied  by  ail  the  nations  involved.  This  '  ’  n,m  ‘  i.  Mm  the  prosperity  of  agricultural  i  ofLV,''‘-^’'b..'»fdndtng  cash  ^ 


lieu  uy  ail  me  nations  involved,  rtlis  .|ai,,^l,„,.iit  in  the  m-ovisioim  the  I  I’rospcrny  of  agviful t n fa  1 ! iiding  cash  in  ^ 

will  "o  into  effect  \1av  Isi  -ind  ^  p  ovisions  of  the  and  mannfaeturing  centres  througb- :  hank,  $2i,ti49,  while  current  liablli- 

shonld  umma^^cl^  he  lie  wh  la.v  winch  would  relieve  the  j  out  ibe  Dominion.  ties  .stood  at  $63,707.  made  up  of, 

I  snouid  Ultimately  liei|»  tlit  w  luit  |„^.jr,-yde  mines,  it  has  also  made  it  ,  T‘ these  and  other  reasons  we  ask  accounts  navtble  ll'iiili  md  do  ' 

metal  operatloiLS.  dear  ih-il  it  w  ill  exnect  to  tihlain  ^''e  provincial  authoi  itie.s  to  join  the  ,  ■  "d  de- 

Voliinie  of  tran.sactions  saw  ai.  .  i  *  o  oo^  o .  '  1 ''•''■''•fseniaiive.s  of  the  indmitry  ini 'erred  Items,  $44,696.  leaving  net 

Ul'rther  falling  off  in  'iveri'-e  ilMlv  $lil,0n0.i'0ii  retenue  ,  bringing  home  to  the  Dominion  Gov- 1  working  capital  of  $290,730.  ^ 

;  sales  with  ioxiin  iielv^  ,  '’’c  tax.  whatever  adjustments  m  mnent  the  consequences  of  such  aj  j.  T>.  Watson,  president,  in  his  re- 

„  be  made.  As  this -apparently  b' ■'  [port  to  shareholders,  .slated  that.. 


dsales  with  approxiini.iely  one  amP^^j.  this -apparently 

tj  ^  ml  ''t^'v  “’bai  OS  being  i.i  .tried  Diat  the  higher  grade  mines  i 

1  H  Lo  ^^,o  would  have  to  carry  the  burden  fori 

'^d  w  “?  "Vina"  dccliu-  lower  grade  properties,  little 

■  AmnnV'Tb^o  O  !  n-  I  ,  .  I  ^HS  SO  fat  brln  achieved  in 

gold  .Share.s,  „,„„ehing  any  agreement 

t  shnwVd  ’n^  ?o  o  '  V  t •> ' m  ’ "  •  'i'"'  '  ^  HOW  angle  wa.s  in.iected  into  the 
’snoMecl  not  losses  of  S2.0U  •.  x-  i  V  »  -r-  %. 

;  while  Bralorne  dipped  70  cents.  ^ 


'  .  s  .  P®'''  shareholders,  .slated  that,' 

Biff  Waste  of  llaferiul.  “Owing  to  rapidly  declining  jirices 

fti  protesting  aguin.st  the  iinposi-  for  lead  and  zinc  in  1930  produc- 


thc  lower  grade  jiroperties,  little  tion  of  the  tax,  .lames  V.  .Murdoch,  tion  wa.s  suspended  in  October  of  | 

progress  has  so  far  been  achieved  in  president  of  Noranda  .Mines  Ltd.,  that  year  and  the  property  closed  i 

appni.-iching  any  agreement  said:  down  in  February,  1931,  following, 

'A  new  angle  wa.s  injected  into  the  jf  means  an  addition  of  70  cent.s  per  completion  of  production  drifts  tin-  ' 

situation  by  premier  L.  A.  Tasche-  ton  on  every  round  of  rock  that  is  j  der  the  orcbodies  to  permit  of  cheap- 

reati  of  tjuebec,  who.  in  protesting  dcijvered  to  our  nlancs.  e,-  mining  when  operations  were  re¬ 


constitutes  an  iijtnngement  of  prov-  . 
incial  rights.  Discussing  the  tax, 
.Mr.  Taschereati  stiid: 

During  Ihe  fir.-i  iiO  years  following! 


!  active  turnover  was  down  lOnninis  P"sition  by  a  federal  government  |  u  X  burden  of  n.3-.  T'l-  ton...  It  Continuing,  he  said:  "The  mine 

I  Teek  iri.eboo  f’Ap  M,,  c.iv  ..Init.,’  Constitutes  an  infringement  of  prov- .  means  that  this  on.  tr.x  win  take  -was  reopened  in  August.  1933,  and 

I  reck-lfughes  toi  the  six  months,  rights  Disciissin'-  the  tax  ““  'b'  equivaleui  of  M  cents  -u  accomnanving  renort  of  the  -en- 

euded  Feh.  28th,  1934.  showed  esti-  tne  idx,  ^  ^u.ooo  tne  accompany  mg  t  epoi  i  oi  tne  ,,en 

mated  snrnlus  of  St  1'’7  068  eniiiv  Ittkchercati  said:  shareholders  c,f  .Voraiida  mines.  eral  inan.lgei  covers  opeiations  since  i 

nml.  J  I  V  •  7  V.  During  Ihe  fir.-i  oO  years  following!  The  tax  will  wa.sle  millions  of  tons  that  dale.  ' 

aieni  to  ol.a  cents  a  sliaie  on  tlie  tpe  birth  of  t'cniederatioii.  the  pact' of  material  xvhicli  would  have  been  <•  I,,-,  eenort  to  sliarelioldei's  has 

outstanding  shares.  This  com-  was  always  int.  rni.  led  as  leaving  to  utilized  as  ore  by  reason  of  the  in-  li,«  -.r'lioni 

i  pared  with  32  cents  in  the  corres-  Ottawa  the  iiwl,,...  t  lax,  ami,  to  the,  creased  price.  It  will  definitely  cut  f"*’  ^ 

nondinir  niwinrl  of  Dome  Xlinou  provinces  the  doei-i  tax.  A  fust  as- 1  fioiu  Canada  tlie  flow  of  foreign  the  atlachcd  profit  an.l  loss  aCCOUlIl 

'aVViillVi  ,  o-  .I  t  '  n'i  oome  .Wines  ,,,.  ,|,p  j,„.r,me  tax;!  money  that  has  been  coming  in  with  1  has  been  made  lip  for  the  four  years 

declined  l.oO  while  Pioneer  or  H.C.  Ih*^  vvai*  p^rhap.^  uiutlf'  this  necos^aij-.i  inoreasini?:  volume  for-  the  develop-  pfidpH  Dprpmhpr  1')'**’ 

shaded  50  cents.  San  Antonio  in  Pot  now  oin  nauiral  resourcei*  ure,nnni  of  the  indiiKir>  that  saved  Can-  “  ^  '  J' 

t ho  *4poond jii*v  iiroiiii  wjm  fakpti  I  heiii^  taxed,  fi*?  ilij*  and  tlitdi  jiflfi  in  the  daiKest  du.vj^*  of  the  tiepres-  LoBn^  Iilt|llidflten» 

ioV  hTgh^\vWir  r^VVs e.--.n,iany  lo  the  prov-{sion.  ..,n  order  ,o  complete  .he  equip- 

vanite  declined  17  and  9  points,  re-  To  h-ip  the  dcvcio,,m.  t.t  of  our:  'Vlnle  expressing  Ills  recogniiion  '  ment  of  the  property,  and  the  pro- j 

spectivcly.  San  .Antonio  for  the  "line.-  w.  <  xn,  i<'d  um  ,,  tmiuit  mjai-ilhat  the  federal  government  had  had  duction  drifts  in  1930  and  1931,  pay 

first  three  months"  of  this  year  re-  'VV"su'!o'’ around  for  additional  sour- ,  interest  and  shutdown  expenses,  it 

ports  profii.  before  write-offs,  of  m.-'-il-  this  noalty  no  th.  income,  the  Ifon.  .t.  K.  Ver-jwds  necessary  for  the  company  to  ^ 


alent  to  31, S  cents  a  share  on  llie  the  birth  t)i‘  t'onif'd'^raiioa, 
{Outstanding'  shares.  This  com-  w’as  always  ini*  rp? ..ifd  as  Ip 
;  pared  with  32  cents  in  the  corres-  tittawa  the  indue,  t  tax,  an 
I  ponding  period  of  1933.  Dome  Alines  ^auu"was 'mii.'iV' m'  ,?,«  iuc. 
;  declined  L3o  while  Pioneer  tif  B.C.  the  war  T>crhap.<  muilc  tlii.s  n 
i  shaded  50  cents.  San  .Antonio  in  But  now  mn  uaniral  resm 


(shaded  50  cents.  San  .Antonio  in  But  now  mn  uaiural  rcsourc 

I  the  secondary  group  was  taken  1  l-lVd^hHorg  .Vtiuily 'VoS^hT 
1  point  higher,  while  Si.scoe  and  byl-  mccs. 

Ivanite  decliiied  17  and  9  points,  re-  To  help  the  dcvri..|)m.-tit  o 
spectivclv.  San  .Antonio  for  the  mmr.-  wt  <  xn,  i<',)  um  ,,  tmiuit 
first  three  months  of  this  year  re-  mI:' nil,' ^VVliV,,"  wl"  U 

ports  profit,  before  write-offs,  of  of  im  i-,  ti.i.<  r.oiiity  s. 

$115,638.  Detelopnients  at  the  pro-  provim '■  imgin  benefit  fiom  ih< 
perty  in  the  Rice  l..ake  area  of  Alani-  "i  iim  niinmg  industry 

:  .  .  11  were  .shown.  InoiPvei-.  an  mere 

toba  is  progressing  satisfactorily,  taxaiim,  .voui.i  cause  iiiep 
The  new  shaft  is  completed  to  300  harm  i"  ihc  iiuiusiij  with  the 
■feet  w'hile  the  mill  caiuicitv  is  being  »heic  was  no  inereased  taxatior 
'raised  from  150  tons  to  275  tons  per  au-l?  iV  The  m 
day.  Alacassa  moved  slightly  high- 
.[er  whil^e  Gunnar  Gold  .sold  np  to  u  r„„fiseafor,, 

I  new  high  tor  the  year  at 

In.  R.  X.  also  chalked  up  a  new  high  At  a  conference  in  Toronto 


of  inee.  ■..-I’lL-  tbi.s  rioalty  so  th. 
proviiiee  iniglil  benefit  from  the  pros¬ 
perity  in  Ihe  mining  industry.  VVe 
were  .shown.  looiPvei'.  an  increase  in 
taxaiboi  would  cause  iirepaiable 
harm  l"  ilif  iiuhisli'\  with  the  resiilti 


raiilt.  minister  of  mines  and  higli- ;  borrow  considerable  sums  from  it s  j 
ways  for  (juebec  regretted  the  deci- ;  principal  shareholder.s.  These  loans' 
Sion  to  place  sinh  a  high  tax  on  ■amounted  lo  $289,975  early  in  19331 


McFETRICK  &  COMPANY 

MEMBERS  MONTREAL  CURB 

132  St.  James  Street  Montreal 
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Bodfd  Room  Fdcilitiei  —  Quotation!, 
Late:l  Information  on  dli  mininq  Stock'. 

Direct  Private  Wires  to  loronfc 
NO  MARGIN  ACCOUNfS 


STAINLESS  STEEL 

Canadian  Tickers  Limited  are  ploneera  In  the  welding  and 
fabrication  of  etainleas  steel  In  all  Its  applications. 
Wherever  a  stmetere  or  tank  Is  reqnired  lo  resist  the 
elements  or  other  forms  of  corrosion.  Ticker*  will  dcslm. 
mannfactnre  and  erect  to  any  specificati'jns  in  any  of  the 
modern  stainless  steel  alloys. 

Wc  will  be  glad  tA  aubmit  price*  and 
apacification,  on  your  raquiremrnt. 


Pcrrauli  said: 


there  w:is  no  iiureased  taxation.  Now  i  Jf  is  a  well  known  fad  that  Ottawa  !  ai'l'anging  with  tllP  leuners  to  take 

Oltaw  a  ,■'.  ize.<  what  belongi  legitim-  piu.st  have  an  income.  I  regret  how- j  down  treasury  Shares  in  full  pay- 

iUtcL'  I"  the  piuvince.i.  |  ever,  that  tlie  Ooverum-nt  had  to  pul:„^pj,r  Of  the  debts.  In  addition  Sl,- 

|•.l]u*l  ainl  ronfiscaforv  •’  whiih^rl^we^rde'vlillmci  w  uTbe  a^cl  868  treasury  shares  have  been  sold 

I  ijiist  anil  <  uniisiatur}.  ,  j  ^  inclined  to  think  for  cash  and  the  outstanding  capi- 

At  a  conference  in  Toronto,  held  ! ‘bat  this  tax  will  greatly  embarras.s  j  taj  stock  at  the  31st  December,  1933, 


!  when  the  then  directors  succeeded  in 
urrangina:  with  the  lenders  to  take 


VI 


NADI  AJ^ 


were  resumed  ■ 


Ifl  R  X  also  chalked  up  a  new  hig’i  At  a  conference  in  Toronto,  held  !  t}'^'  "’',1  embarras.s i  rai  stock  at  the  31st  December.  1933, 

bAKNlNIlL)  lot  »i.25.  emuir  |!a';rk.ra\;f5|l..iu.....l.'  ih«  r.lura  Com  Oll.w,  of  J  "■■>.  -'■.«'■*«  al 

!  points  higher  and  Baguniac  4  poiuis  the  delegation  of  mining  interests!  Since  the  price  of  gold  iia.**  been!  Before  operations  were  resuniea 

|\A117M  Cl  IPIITI  17  higher  Maple  l..eaf  dipped  3  points  w  hicli  was  unsuccessful  in  nego- '  augmented  the.«e  mines  are  operating,  a  smelter  contract,  providing  for  the  ' 

UUttW  uLlunlLl  ;'vhile  ■.McMillan  was  off  6  points,  tiating  a  revision  of  the  tax.  gold  Tcom ^ed"uc^“ou“'fn  ! 

Premier  Id  points,  Howey  20  points.  Pioducing  companies  of  Ontario,  ,  sider  the  tax  exces.sive  wheie  iteon-lttas  negotiated  and  a  reduction  tn  ; 

-  Nlalcrow  Swayze  12  points,  :ind  Quebec,  British  Columbia,  .Manitoba,  i  cerns  the  .small  mines,  progres.*  of  (freight  rales  was  arranged.  .Addi- 

Gl‘OS>  For  Six  Months  Higher, •  Oreene-Slabell  down  28  points.  Boh-  and  Saskatchewan  wete  represent- j ')■ '>''  h,  "'■B  be  modeiated  if  not  de- 1, ions  to  mill  equipment  and  improv- 
But  Expenses  Also  ijo  was  l  point  lower.  ed.  Jhe  conference  approved  a  re-!  ...  metalhirgical  practice  has  re- 

Increaiserl  With  the  exception  of  F'alcon-  solution  to  be  forwarded  to  the  fed- i  Hon.  >Iichael  Dw yet .  niinister  !  suited  in  higher  extraction,  and  the  | 


Increased  bridge,  base  metal  sliare.s  drifted  into  } eral  .governinent  protesting  against  A*" .  ■  pi  oduction  of  higher  grade  eoncety 

••oronto  Biir*ao  Thr  Fin mr  *1  1  *.  lowcf  grouiid  With  trading  rallief  the,  lax.  and  another  to  be  sent  to  o"'  "h'lb*  little  will  be:traies  than  was  formerly  attained, 

oronio  Bor*av,  1  he  I  mancal  e.,.  .NorandH  .itui  Hudson  Bay  ! provincial  premier.-  and  ministers  Province  on  the  .  The  above,  combined  with  exception- 

loronto  -  •'ftmiaBid  surplus  1.25  and  l.uS  point.s,  respec- i of  mines.  The  latter  resolution  A"'**  Produc-  ally  low  mining  and  milling  costs, 

leck-tiughes  Gold  .Mines,  Ltd..  lively  while  Waite- Anuilet  was  !0  i  reads  as  follow.s:  ;  Don,  e.xpresse.s  the  fear  that  the  tax  ■  has  enabled  the  company  to  operate 

Ihe  six  nioinhs  ended  February  38. i  Falconhridge  moved  1  lic.-elved  that  'tin-  h.idy  make  re-'niay  prove  a  deterrent  to  explora- ;  profitably  since  the  mine  was  re- 


1  oronto  Bureau  The  Financial  '1 1 


I9:;l  ticcording  to  official  state- 


esolutioD  'ax  due  lo  the  small  produc-  ally  low  mining  and  milling  costs, 

'tion,  e.xpresse.s  the  fear  that  the  tax  !  has  enabled  the  company  to  operate 
make  r*- '  may  prove  a  deterrent  to  explora- ;  profitably  since  the  mine  was  re- 


ment,  amounted  to  .$1,527,098.  Thisi  ppnrt.Oreille  dipped  14 
f'oinpurod  with  537. 527  in  the  cor-j  respective!} . 


Gross  incomr  . 
folal  oper.  cost 


.Wt  ciirii  bcl.  depi 
Hfel.  for  dfprec. .  . 


I  .atiiii  .surplu^ . 
fVr  share 


$L04R.}05  $2,986,282 


points  lower.  FalconbridRe  moved  Ucsolvpd  that  UiN  body  make  uiay  prove  a  neierreni  lo  expiora- ,  proiitaniy  since  nie  iniue  ic-  ; 

nr.  ^iidhiirv  iVisii.  ..nd  !  i>i*'sr nta t inns  to  tli*  variou.s  Proviii-  tion  and  development  in  the  prov- :  opened  ill  .August  last, 

penri-oreiire  dipped  14  and  12  i.oinis,  |  ni’  alrgid?  “f 

respectively.  I  dumd  in  (kmada  as  hrought  down  in  Than  for  some  decades.  In  comment-  mill  was  shut  down  foi  a  foi  tnight 

Among  the  Great  Bear  lake  and  >••<■  Fcdetai  Ludgei  .\prii  18,  i»  un-  ingoii  the  tax,  .Mr.  Dwyer  said:  while  arrangements  were  made  for] 

-HI,.,...  ..r„nn<  Inssnc  ....  I-..'  '.nil  el- 1 1  I' '‘X  •' "d  iiot  i  n  th  B  bc.st  j  ,,  „  ..a  p  .0  loDi'd  sold  leiritorie.s  the  dispo.-al  of  waste  rock  at  the' 

•ilthough  onlv  of  minor  proportions  ti,r,nigh..nt  Canada  shnuid  h*  exempt ,  mine.  On  completion  of  this  work  ( 

aiinougn  on  .  .  j  a  i  j  <1  j  from  this  taxation  until  such  time  as,„,,  pvipiisivt*  develonnient  prospect- 

.Northern  Canada  Mining  showed  l!  ."’'Bthe  method  ,  ,j  .vin  j.ave  reach-  ""  /  oln.onirn  wos' 

net  gain  of  2'L'  points  while  AlgomaC'!  ann'yog  "'c  tax  is  u  direct  mva-  pe„po,.,ions-.  Th.^  application  ms  und  exploral  on  eanipaign  wab  , 

held  sip'iilv  Fldoi  ado  was  Id  points  1  r.'”''  .■"  I’l oi' ••.'*  jui  i.-diction  and,  j-  j  j  ,  ,  ,  p„.  p,,|(j  production  in  undertaken  which  has  alleadj  pio- 

ower  wh  C  11^  F  1  o  U ^  means  practh  aHy  noth-  yen  the  extension  of  present  ore- i 

i2V  poitwi!"  The  "annual'  report  of  i  mining  companies  hy  SlO.OO.Citim  "this!  I’h^V.'tr;  “''‘I  .1“ 

Kldorado  issued  at  mid-week  showed  !  hand  if  Nova  .Scotia  was  made  cx-  covery  of  other  orebodic.s,  1 

no?  «-orL-il  r  c-m  t  il  Id  Is  reduced  by  approximately  |  ,,,,  ,1  ,■„,.  p.cs.'nt  and  until  !).■«  Itevelopilie.nt  rrOffTess.  I 

net  woiking  eapilal  ol  $6.1.-...,.  1  ,  the  same  .010011.11  tl,.-  ma.ior  part  o  |  hecame  p.ofitahle  there  wn.ild  Commenting  on  development,; 

was  staled  tliat  tlie  null  Touna^e  al  Uln<li  Ir*  laxably  by  (lu*  pionm.es  at,  jiia\i.  Pinpni  tt)  nnUrrtake  the  tv.,  ,,i.  r»onpr'il  mail- 

tlie  LaBine  I’oiiU  property  of  the  '  •  n-  1.  n  1  11  development  of  gold  luoperties  in  this  I  luuk  Lichel  tere.  r,  ,,  .  ■ 

coiiiDinv  would  lie  increased  to  75  r"  .  .VT”'.' mmin,.  Is  the  hacKbont  [  j, In,, ^  i;\(>niption  for  a  time  oi  ,  ager.  says:  ‘A  comitleit'  geological 
,  „  ‘  I  .  ,  I  ..nonu.,!.!-.-  niinioo  ‘ I  oil  iz'it !  o  n  plan.  fov  .\  oflli  erii  j  „  propevtic.s  would  he  in  IheNurvi'V  of  the  Monarch  .Mine.s  was 

tons  per  da>  and  necessaij  niinin,,.  I  anada  and  hccausc  m  tln.s  Plan  the  interi.sis  of  the  dominion  1 1  cus-  ..  i„ '  ,,,,-1  .10a  fppi  of  crosscuts'  "d  ' 

machinerv  and  milling  equipment  sev  eral  provinces  have  expended  Iui  gp|  Scoiia.  and  of  the  cn-  .  Q.,,:. 

..  ill  he  sAot  in  l.v  hfc.l  lo  fikp  f-ii-o  ■‘oons  In  huilding  roads.  railrouds.l  ’  .  ,  tect  of  drifting  and  i2  feet  ol  taib- , 

Will  be  sent  in  h.\  hoat  to  rake  cai.  „iians  of  communication,  hvdro-elec-  (<  onlinued  on  page  13.)  „  ' 

of  the  increase  planned.  The  com-!  .  ...  _  ' 

plete  annu.tl  report  will  be  found! - - - — - - - ; - — -  "  p^p/pi 

elsewhere  in  this  issue.  Mining  1  TA/>  T/*V  /»«//  Prnmnf<>r«  T"  r"'*  r^*^®  c  eoL 

Corp.  was  II  points  lower  while  I  RB  M  OX  dna  llie  rTOTnOlCTS  bodies  and  to  prove  the  oontimi.ilion  , 

Treldwell  dipped  17  points.  ’  Castle- 1 - - - - -  rd  ore  in  .!?  dove  onmeAt : 

n-ethewey  was  :J  points  lower  audjf-jjjp,.  ■.  iramida.  Their  method  is  to  obtain  fooug^e  was  428  feel.  The  total  cost  ' 

\\  mie  I'.agie  -  pot  s,  . I  ’Elie  Financial  Tinie.s,  w  orking  options  on  in  operties.  a  j  of  development  work,  including  w  ork  i 


were  also  higher  at  $1,214,092,  com-' net  gain  of  2'L-  points  while  Algoma"'!  applying  Ad  P'^nP 

liaring  with  $1,132,857  the  year  he-lheld  steady.  Eddorado  wa.s  10  points  j  J'|',’’.7pf‘’rp ‘ll','',‘"/siiiuthm'aL^  'A  “f  'a-x  '" 

fore.  Net  earnings  were  left  of  •$1,-1  lower  wTiilc  R-  F-  -A.  R.  declined,  2  -ity  reducing  tin*  rc\ptiup  of  geld  |  N,’A' 

S34.2n  against  $1,853,425  before.  (1210  points.  The  annual  report  01  i 'Pining  compaii.ps  by  yd.dO'Lijii.t  thi.-;  ,,f” 

Teck-Hughes  in  the  first  6  months |  Kldorado  issued  at  mid-week  '•howed  !  hand  if  Xenv 

Ilf  its  fiscal  year  ending  August,  net  working  capital  of  $621.23:1.  H  ,  the  sunip  nmoinu.  th.-  ma.ior  Pa'  t  of  | 

:itst  next,  made  approxiniatelv  31.8!  was  staled  lliat  the  mill  tonnage  .11  whi-  h  is  taxable  by  ihc  provinces  at,  i,p 

cents  a  share,  after  la.xes  and  de-‘ the  LaBine  I'oini  property  of  the  "  is  the  backbone  I 

bi’pciahoii,  oniiul  to  cents  perl  would  l>c  incieased  lo  *  )  j,|’  f'o)oni;^'it it^n  plans  for  Xoriliern  j,p„-  o(,i,i  T,ir 

.-hare  for  the  vear.  This  is  quite  p.m-  'nB'^  Pf’  day  and  necessary  mining  Canada  and  b.  causc  in  tlii.s  plan  the' 

|de  for  dividend  reouirenients  of  15 ^ ‘nat'lBnery  iuid  milling  equipment  several  provinces  have  pxppnd.,d  Iaijp| 
ific  uitiueiiu  1 1  uui.  c  iuciii.s  Olio  ,  „  ,  .  ,..1..,  ,..,,.0  .Sums  In  building  roads,  railrouds.l 

cenis  a  sliare  quai  lerly  and  leaves^  "  he  sent  in  b.\  boat  to  take  tai.  means  of  communication,  liyclro-elec-  fConfill 

a  balance  for  outside  operations,'”'  increase  planned.  The  et>Pt~  ; 

such  as  iho.se  in  Quebec.  j  P'e'e  annu.tl  report  wMlI  be  found  win 

The  interim  .statement  of  pol„ts‘“Twer  '  whill  The  ToX  01X0^  tkc  PtC 

0  Months  6  Months  H  I'eadwell  dipped  1 .  poiuts.  (astle-l^ - - - - - 

I  "■  ““‘^'Fdifor.  ■.  I  Canada.  The 

_ _  nja  liU  «  >  nof  ,0.!^^''''”  I'-agle  _  (loints.  Tlin  Dlnan.-hit  Tirnns  Iworkillg  llPli, 


by  Ihc  provinces 


Is  the  hnekbone 
I  for  .Vorihern 
in  tlii.s  plan  the 


pd  s-nne  proportions.  Th.,  application  mg  a 
j  of  tlii.-  lax  on  tiPvc  gold  production  in  under 
1  X'ova  Scotia  means  practiially  noth-  ym)  t 
iii.g  to  the  treasury  of  the  Dominion 
of  ('anada  at  this  time.  On  the  othei  ‘  '"'c- 
hand  if  X'ova  'Scotia  was  made  cx-  cover; 
I  cmin  f.-r  the  pres-'nt  and  until  new 
!  tnines  hecano-  jirofitahle  there  would  ('on 
;  he  added  indu-eineni  to  undertake  the  e 

I  development  of  gold  inoperties  in  this  I  I'lUK 
1  I’roviiK'e.  lixeniption  for  a  time  oi  ,  ager. 
[new  gold  propertic.s  would  he  in  the  sui've' 
.best  interists  of  the  dominion  iieas- 
I  ury,  of  X'ova  Scotia,  and  of  the  cn-| 

*  B  onlinued  on  page  13.)  ill* 


The  Tax  and  the  Promoters 


JiLe"?!.  H”."*”  ^i'  .Montreal 


rite  Financial  Tinie.s, 


- ! -lied  in  itoint  of  lost  ground  in  ihe 

•ti, 834, 211  $1,833,425  oil  uiid  gas  seciioii.  dcclinln.g  Id  and 


moderate  sum  down,  and  an  agree-  pypiiminary  to  siariing  operations,! 


Sir:  —  Tlic  science  of  laxaiion  is  to  rnent  to  spend  a  certain  amount  in 


DHlliousie  the  lar.gesi  revenue  w  ith  the  development  of  the  claim,  the  pur 


w  iis  .$10,334.60.  I 

"When  Ihe  mine  wa.s  re-opened  in  I 


$1,648,298  $1,684,527 

121.200  14  7.000 


$1,527,098 
3  1 .8  cents 


"'"’l  Die  lealt"  Stiuuwk.”  iresults:  In  other  countries  "such  . . . . T.,ns  Silver  Uad  Anc  i 

Lmiall  annma^'  ^ViireiVorsm  Aiin'c  one  likes  to  pay  laxe.s,  and  I  properties  are  avallalde  but  in  Can  “  "'’'1*.°'’  "  I 

$  1,537,527  nt'  '•  cents  niv  "'icn  uu.'  orpaiii/cd  body  is  faced  ada  this  is  not  the  ease,  the  loca-  w,,„t  Mcn.-rch.  iis.tni)  2.4  i8.o  i«.o , 

"'"'“Nmn  xmv  I-- ■  r  ""ha  proposal  to  me.  ease  its  con-  tors  or  their  agents  preferring  to  IhV  Monarch.  4.,5oo  ii  b.l  15.2  1 

'  d  .Muv  Ml,  illif  ls  the  initial  "-ibutiun  to  ihe  .general  fund  its  .sell  for  a  block  of  slock,  in  the  hone  Kuk.ng  Hors*  Tj^ooo  3_.o  _r.O  J9.0  , 

sburse'mcnf  hv  ihe  companv.  'b*^'  reunion  is  ,0  lodge  a  rigorous  that  a  market  will  lie  made  fo,n  ii  434,900  2.4  I4.6  17.2; 

_ _ 1 _ ■  protest.  The  gidd  mining  industry  jand  their  protit  assured,  not  from  ■  .Since  operations  were  resumed 

■  IJ  I-  IGI’  Dl  —  pariictiiarly  that  section  re- 1  the  development  and  working  of  the  development  work  has  pm  more  ore  ( 

lOlden  Quebec  Mines  rlan  presented  by  the  promoter.*-- has  been  property,  but  from  the  sale  of  the  in  sight  than  has  lieen  extracted." 

P-vtanclva  n«>v(*Innmr>nt  'roe  to  form,  hut  it  is  doubtful  .stock.  This  explains  how  few  of  - — — - — 

CtXiensive  L/cyci  liiit-iii  (^-betlur  the  rtst  of  the  community  I  the  hundreds  of  widely  ttdvertised  .  r»  4  17  W  ’»  I 

- -  is  greatly  impressed  hy  its  cry  of.slitires  ev'cr  itrodtico  dividends.  Reopening  Uate  ror  Waiie 

Golden  Quohec  .Mines.  Ltd,,  de-  ruin.  As  the  public  sees  it,  the ; although  profits  may  be  made  by  Amulet  Mines  Not  Fixed 

■loping  a  group  of  It  elainis  in  value  of  ilie  product  of  Ihe  gold  1  trading  in  tlie  shares,  _  j 

nisqiiet  townsliip.  Quebec,  former-  mines  lia.-  been  materially  inereas-  The  Canadian,  mining  will  in  time  _ nireetnrs  .if  Waite-' 


least  disitirbaiu'e.  "the  most  feathers  M'hase  price  dependent  of  course  on  .\tigiisi.  1933,  ore  reserves  were: 
W'ith  the  least  squtiwk.”  results.  In  other  countries  such  Tom.  Silver  Lead  < 

Xo  one  likes  to  p:iy  taxes,  and  1  properties  are  avallalde  but  in  Can  ofoic 

when  any  organized  body  is  faced  ;ada  this  is  not  the  ease,  the  loca-  vir^t  Mon.irch.  iis.tnq  2.4  18.0 


with  a  proiiosal  to  ineieaso  its  con-  tors  or  their  agents  preferring  to  1  a^^ 


Maple  Leaf  Takes  Option  | 
O’Leary  Malartic  Shares 


d  .M'lV  "th  This  is  llie.  initial  .-rurral  fund  its  .sell  for  a  block  of  slock,  in  the  hope 

sburse'mcnf  hv  ihe  companv.  'b*^'  reunion  is  to  lodge  a  rigorous  that  a  market  will  lie  inado  fo,n  ii 

_ _ 1 _ '  protest.  The  gidd  mining  industry  and  their  protit  assured,  not  from 


Golden  Quebec  Mines  Plan 

Toronto  Bursuu  The  t  inanci*!  Times.  I  FvlwneivA  DpveIonmf»nt  I  '”  "’1111.  hill  it  is  doubtful  j  Stock.  This  explains  how  few  of 

Toronto.  —  Maple  Leaf  .Mines  has  I  C^Xiensive  L/cyci  pf  n,,,  community  I  the  hundreds  of  widely  ttdvertised 

taken  an  ojtlion  on  2,200,00(1  shares!  - -  jis  greatly  impressed  hy  its  cry  of.sliiires  ever  itrodtico  dividends, 

of  O’l-cary  .Malartic  Gold  Mines  and  ;  Golden  Quohec  .Mines.  Ltd,,  de- I  ruin.  As  the  public  sees  it,  the ; although  profits  may  be  made  by 
is  planning  a  tliorough  investigation  ( veloping  ;i  .groiiit  of  I  I  clainis  in  value  of  ilie  product  of  Ihe  gold  trading  in  tlie  shares, 
of  the  tw'o  groups  of  claims  owned  1  Bousqiiet  townsliip.  Quebec,  former- ■  mines  lia.-  been  materially  inereas-  'fhe  Canadian,  mining  will  in  time 

hy  fhe  eonipany  in  the  Quebec  field.  '  ly  ow'ned  by  the  Northwestern  Qiie-  led  throu.gh  an  unforeseen  set  of  tir-  get  dow'ii  to  a  basis  where  the  re- 

.At  a  recent  directors  meetin.g  Maple  hec  Prospectors,  and  wliieh  w'cre  ac-  cumstance.s  wliile  the  costs  of  pro-  turns  from  the  properties  will  be 

f.eaf  .Mines  secured  representation  (  q, tired  hy  the  loi  iiier  (toniptiny  re-  duction  hii\o  not  generally  inereas-  Ihe  basis  of  the  share  value,  and  the 

on  the  O’Leary  Mtilarlie  lioard  by 'cent  ly,  hits  laid  plans  for  au  exien- jed,  and  ihey  tannot  see  where  the  real  miners  will  then  come  into 
the  election  of  Carl  Frickson,  and;sive  program  of  development.  Prior  jmine  operalois  are,  really  hurt,  jtheir  own.  The  present  system  by 


Reopening  Date  For  Waite  ' 
Amulet  Mines  Not  Fixed 


Toronio  —  Directors  of  Waite-' 
.Aintilei  Mines,  Limited,  are  of  iliei 
opinion  iliai  properlies  should  not  | 


f.eaf  .Mines  seettred  representation  ;  qiiired  hy  the  foi  iiier  (toniptiny  re-  duction  ha\o  not  generally  inereas-  the  basis  of  the  share  value,  and  the  reopi  ned  until  price.*  reach  a 
on  (ho  O'Leary  Mtilarlie  lioard  by  eently,  has  laid  plans  for  au  exien- jed,  and  ihey  tannot  see  where  thelreal  miners  will  then  come  into  „„i„,  „her.'  the  rettirns  wnitld  pro- 
thc  election  of  Carl  Frickson,  and,sive  program  of  development.  Prior  jmine  operators  are.  really  hurt,  their  own.  The  present  system  by  Ij,],,  f,,,.  „porating  expendiiiire.s,  re- 
F.  Wni.  I’nrdy  as  directors.  ('arl.jlo  the  acquisition  of  these  cl.tims,  1  considm'ing  rale  of  profii  which  w'hich  there  are  more  wild  cats  than  v.ipiial  and  reasonable  pro- ; 

Kritksou  liecomes  niana.gii'g  direc- 1  slightly  more  tlian  $5il,'.HHl  liad  been  formerly  prevailed.  mines  is  simply  a  copy  of  the  old  fj)  ,t  A'.  .Mtirdooh,  president,  stated  i 

tor  and  w  ill  have  complete  t  barge  i  spent  on  the  iiroperiy  in  preliminitry  'j’h*-  new  tax  will  of  course  hanip-  boom  mining  days  in  (he  Western  at  tlie  annual  meeting  this  week.  ' 


of  the  work  proposed. 


jdt  ,  elopment  work.  .V  tunnel  which  er  tlie  hooiii  in  mining  shares  which  States,  the  days  in  which  Mark 


el  1  am  .still  unable  to  say 


tions  and  widespread  mineralization  surface. 


suggesting  interesting  possibilities.!  In  addition  to  a  mining  plant,  ein-  agenieni  to  foreign  capital,  but  the 
Sampling  is  reported  to  have  shown  j  br.icing  the  necessary  air  drills,  (-iiipf  i)ur  to  the  influx  of  foreign 


.Muc  h  i.s  said  about  the  discour-  tion  of  the  budget  announcement. 


exceptionally  good  values  in  places.  I  compressor  and  Deisel  engine,  the  ,-apiiaI  lor  Canadian  mining  in  the  Toronto.  April  23. 
Dari  Frickson  plans  to  put  a  crew' I  property  is  equipped  with  a  5-ton  pagi  i,as  been  the  high  prices  de-  — 

of  men  on  this  property  right  after  Nutt  Ball  .Mill,  which  permiis  hulk  ,nanded  for  unproved  claims,  not  by  The  writey  of  t; 


Yours  truly, 

OLD-TIMER. 


The  writer  of  this  letter  has  Ions 


a  difference  iu  book  value  of  .$36.44)3. ' 
I  fie  reported  that  at  the  close  of  the  | 
j  market  on  .April  24ih.  tite  cost  t'alue  1 
I  of  securities  held  was  $258,266,  and 
the  market  value  $269,175.  1 

I  W.iite-Atmilet  hud  sufficient  liquid  1 


the  break-up  to  thoroughly  prospect  sampling  at  regular  intervals  as  prosiiectors  but  by  the  x'endors.  ■  been  a  student  of  mining  matters  in  j  assets  to  retire  the  Amulet  bond  la¬ 
the  surface  and  pave  the  way  for  a  work  proceeds.  Tlie  large  corporations,  those  who  (Canada.  His  experience  goes  back  j  sue  held  by  Noranda.  and  directors 

diamond  drill  campaign  if  results - ; - ; - -  actually  mine,  not  sell  stock,  are  !  to  the  early  developments  in  the  1  expected  there  would  be  sufficient  to 

w  arrant.  and  other  companies  will  he  of  in-  noliccahly  absent  from  the  Cana- ( Kootenay  country,  British  Columbia. !  provide  necessary  working  capital 

Car!  Krickson’s  previous  wide  e\-  valuable  assistance  in  the  work  dian  fields.  They  can  get  better  i  His  views  are  presented  as  indlcaG  I  when  the  time  came  for  reopening,! 

l-erience  in  exploratory  work  in  the  planned  l»y  .Maple  I.oiif  on  iis  latest  terms  in  other  countries,  and  con- !  ing  the  wide  range  of  opinion  on  this  I  the  meeting  was  told.  Directors 

Quebec  fit'ld  wiih  Norauda,  .Amnicl '  venture  scqiientiy  go  lliere  rather  than  to  !  question  — Editor  ';1  were  rc-elertcd 


diamond  drill  campaign  if  lesults 
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^^Kng-  of  »  limit'd  niimh'r  of  frra- 

NEWS  OF  MINING  AND  OIL  SECURITIES  I  proRTsjn"  on  rotYipany’si  proporly 

the  Kico  I/ake  ai'e.  north  of  San 

'  - - - -  —  I.  I  ...  .  -  . .  I  Antonio  nos  rrroininonded  by  .1,  (' 

nAl/AlfFI^  Alt  AA  j  junction  of  the  intermediate  vein,  of  the  vein  below  the  400  foot  level  funds’ ' w’iu  be"T"ov7ded  *by 

if  If  f  Al»l  I  r.  IIIIj  IjII  !  between  the  Joshua  and  Tubal  Cain  has  straightened  to  88  degrees  or  the  stock  r.fr»r  non  planned 

vaaa  |  veins,  soon  will  bo  intersected.  The  practically  vertical.  The  Enterprise  _  iemra 

17  ADMIMPC  IIIPIII7D  length  on  this  level  is  over  vein  was  cut  in  a  drill  hole  around  in^  t'  n'eM^rn  acivi<  eV,  pood  progresi 

Ilf  |J0  Ulfili^lf  1 1,050  feet,  and  it  also  has  been  en-  700  feet  depth  and  proved  the  con-  is  betns  made  in  sitippinR  and 
J  countered  in  a  crosscut  35  feet  from  tinuance  on  its  original 
pACT'  VrAp  the  shaft  on  the  700  foot  level,  and  pany  engineers  state  thai 
rf/ll  1  ft  01  1  Ij  A  I  iJtifting  on  the  vein  at  this  horizon  assured  the  Tubal  <^in  i 


|jM|l|l||l||^  |1||i|1|k|\  1 1,050  feet,  and  it  also  has  been  en-  700  feet  depth  and  proved  the  con-  is  betns  made  in  sitippinR  and 

I  countered  in  a  crosscut  35  feet  from  tinuance  on  its  original  dip.  Cora-  ViTnil‘'nron't.Ctv  iV 

I7np  PA  CT  V17  A  P  engineers  state  that  they  are  trkVynfnficba  field  a’Iisw  of  Tnen 

rf/ll  1  flOl  1  Ij /I  A  I  iJtifting  on  the  vein  at  this  horizon  assured  the  Tubal  I'hiin  and  Enter-  is  prepaniip  the  pmond  for  a  d'a- 

_  '  preceding.  veins  will  converge  at  approx- 

I.,  flfl?  AOS  I  report,  upwards  of  imately  1.000  feet  depth.  Diamoud  drilla  ,  an  be  taken  in.  Operations 

fncww  or  9i,0D/,490  ]  275  feet  of  diamond  drilling  has  drilling  on  the  Gentle  Annie  vein,  are  also  underway  at  the  recently  ac- 

Compares  With  $1,097,406  been  done.  Two  holes  established  i  about  400  feet  beyond  the  .loshiia  j 

in  1932  'the  continuance  of  the  Tubal  C.ain  vein.  Is  proceeding  and  soon  will ;  ontLdo 

-  fissure  to  about  1.000  feet  below  determine  the  width  and  characler  — — - 

WORKING  CAPITAL  UP  surface,  and  indicated  that  the  dip  of  this  vein  at  depth  ~v« 


27,  t9M  


SMELTERS  REPORT 
i  INCREASED  OUTPUT 
:  IN  HRST  QUARTER 


WORKING  CAPITAL  UP  , 

Calgar.v.i— The  Royalite  Oil  Com-' 
PBiiy  had  a  net  income  in  1933  of  j 
1431.013  and  a  gross  income  of  $],-! 
h67,495,  according  to  the  annual  re-' 
port.  The  company  closed  the  veari 
Pith  an  excess  of  $3,455,239  in  cur- 


Greater  Demand  Absorbs  Pro*i 
ducHon,  President  Warren  I 
Tells  Shareholders  | 

FERTIUZER  SALES  UP  j 

President  J.  J.  Warren,  at  the  an-j 
nual  meeting  of  Consolidated  Min- 
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Mining  and  Oil  Briefs 


\  r^e?v'Tfrom‘‘“he“yopn  J  iDK  * 

Shannon  Gold  Mine*  located  In  Ches-  ductlon  during  the  first  quarter  or 
ter  townehip  Northern  Ontario  to  the  the  current  year  had  Increased  con- 

x""','  Z"'.  Ct'.S",'!,  ""hie'.*?;  .norawy.  thl.  com.MMo.  ouWt 

power  house,  the  extension  of  this  for  the  quarter,  compared  w._n  the 
vein  wa.->  picked  up  showing  heavy  same  period  last  year,  was  ss  fol- 
ma.s.sive  ..ulphides  with  a  width  of 


-ent  over  rnVrenr  AJ,PHA  GOLD.  —  .According  to  ad- ,  ther  encouraged  by  surrounding  op-  he  known  in  a  few  day*.  In  the  ‘  ’  ‘ 

.cnt  a. sets  over  current  liabluties,  |  vice.*  received  from  unofficial  but  re- I  eration*.  |  meantime,  the  vein  Is  being  opened  . . 

and  paid  .8541,400  in  dividends. !  liable  sources,  the  new  company!  -  |  up  further  with  plugger  drills  now  •  •  •  • 

Working  canital  in  1*132  totalled  S'^-i  which  Dome  Mines  is  to  form  to  take,  viACasSA  JUNES. — Macassa  yiines  In  operation,  Oliver,  oz*.  .  .  . 

124,138.  ,,ver  the  Re^d  Authier  group  of  21 


W  orking  canital  in  1932  totalled  $'’-  which  Dome  Mines  is  to  form  to  take  JIACassA  MINES. — Macassa  yiincs 
I  MI-’R  luiauvu  p  J  _^„thier  group  of  21  Limited,  will  hold  its  annual  niectinc 

-s.juo.  claims  in  Bourlamaque  Township. :  on  Maj-  18th.  in  Toronto,  while  it  Is 

lota]  current  Royallle  assets  are  i  immediately  adjoining  the  l.amaquc  understood  that  the  report  will  be 
listed  at  $2,602,907  as  against  onlv  ^u**l  Mines  on  the  north  is  to  he  sent  to  sliareholders  In  the  next  two 
XUTBBS  in  niir'fnn,  l<nown  as  the  Alpha  Gold  Mines  Ltd.,  weeks  covering  five  months  produc- 

>l4<,b68  in  current  liabilities.  ttll-|xhis  company  will  have  a  capital'  tion  operation.s  from  October  to 
rent  assets  include  $527,585  cash  in  |  structure  of  3.000. OOO  shares  of  which  March  31st.  Tn  considering  the  oiit- 
rhe  bank  and  on  hand  and  Domin-M'®**  Authier  will  receive  1.200.000  put  it  will  be  realized  that  the  first 
ion  onvarnmnni  Knnrie  o»  *1  Shares.  Dome  Mines  has  laid  plans  i  two  months  were  partly  taken  np  in 

if bonds  valued  at  $1,-1  extensive  development  cam- i  tuning  up  the  mill  and  in  absorbing 

22b. 82o.  paign  which  Includes  shaft-sinking  gold  in  the  circuit.  In  March  and 


paign  wnicn  inciuaes  snait-sinKing  goia  in  me  circuii.  in  .nai  i  n  o..,,  ,  _  _  . 

i’otal  assets  of  the  company  ate[®"*i  underground  operations.  Tt  isj  .April,  with  the  milling  capacity  about  i  ucpansion  rians  Oeing  UarriCQ 


•  eeciocoe  tt  "ot  knowH  st  this  time  whether  reached,  profits  have  been  ninningj 

reported  at  S<.81,i,804.  including  $4,-  operations  have  been  about  $00,000  monthly.  'Though  Ma-i 

633.233  representing  the  value  of;  started  though  It  is  expected  that  an  cassa  officials  decline  to  discuss  Ihe 
lands,  leases  and  well®  equipment  1  u^^'*’’*'  statement  should  be  forth- 1  report  before  its  re1ea.ee,  sharehold- j 

« — c  1C1  _ _  coming  shortly.  '  ers  can  expect  a  most  sati.sfactorr 

and  plant,  and  $oiS.181  in  perraan-  -  statement,  not  oni.v  in  respect  toi 


u.e.eive  .'Iiipninrs  wiiii  a  wiam  Ot 

five  feet  Grab  samples  have  been  ,>,14  i,,!} 

sent  out  for  assay  and  results  should:,  ,  ,  arn  Jk  71f, 

-  I  known  in  a  few  days.  In  the  .  »<’*’•  •  *  • 

eantime.  the  vein  Is  being  opened  . o’nrs  oAl? 

’oper'a’’tlon,"'”'’  sHHr.  o*,  '.  I.bUl.OOO 

_ _ _ _ _ _  Commenting  on  the  results  for 

quarter,  Mr.  Warren  said; 

DAI,  CM  CTADTC  “As  metal  sales  have  been  suffi- 

ADuJLiI*  ulAAlu  cient  to  take  up  the  increased  pro- 

ARintit  nn/NAiwv  a  mm  duction,  stocks  remain  about  as  they 

I1L1  f T  1  li vrUAnlTl  I  prices  are  practically  unchanged 

_ _  I  since  the  turn  of  the  year. 

imanarm  Plan«  Rai'n.  '  “Fertilizer  sales  on  the  Can- 

iq^n<m  o®>ng  ^med'  prairies  for  the  1934  seeding 

vJut  in  Accordance  With  are  about  214  times  as  large  as  last 
Recomendadons  .  year.  Foreign  sales  of  fertilizer 

- -  j  are  quite  satisfactory,  especially  as 

In  accordance  with  recommenda-  there  has  been  an  appreciation  in 
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from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 
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Largest  Mining  Ctrcuialion  in  Canada 


Out  in  Accordance  With 
Recomendadons 


and  plant,  and  $578,181  in  perman-  j -  .  stHtpmpnt.  not.  oniv  in  resprrt  to;  fn  accordance  with  recommenda-  there  has  been  an  appreciation  in  j  -- 

:r*79M8rand  by  the  genera,  manager  1  ,,,, 

^nsrming  geologist,  Ardeen  Gold  There  cu.  .„a  ^ 


Mining  Market  Record 


lion  rc.spectivcly. 


earnings  standpoint,  according  to  ad¬ 
vices  received  from  the  west.  Milling 


iiorTATT  HAi.T..  —  Word  ha.s  been  ,  Mines.  T.imited.  are  preparing  a  pro-  be  a  substantial  expenditure  Acondo 


During  the  year  the  company  sold '  operations  have  been  increa.sed  20  received  from  .Voranda  ihis  w  eeu  to  pra.Tti  r.-f  intensive  development !  during  the  vear  in  fJie  exploration  I  Ajox  Oil 
uatiira!  5.asonnf>,  atid  necessitv  of  in.^talllnj;  smelter  from  Moffatt  Flail  Mine-*, !  month.  Ry  May  1st  the  now  level :  pects.  The  pres 


nantifha  rand  minor  ilow'  cnangoji, 

sasolme,  and ;  .without  the  necessity  of  Installing 
♦>.oM  .115.000  Clinic  fcct_  of  gas.  tbc  n^w  equipment.  tnrr?ajse*i  milling  is 
sross  realization  from  which  was  possible  by  th«*  fffioifney  of 

SI.322.2S8.  The  gross  receipts  from  <^*-usher  tnstailed  last  year. 

Pipe  line  revenues  and  other  sou'-|  ^tsEV  simmit.  -  .xciordnig  to 
•  o?  amonntcii  to  $34i».J0is  official  word  rcc^^ivcd  by  Maple  T>^af 

A  dividend  of  fifty  cents  nor  Stines  froni  Casey  Summit  Gold 

sharp  for  distribution  on  Mav  31  to  "  j*"; 

*”.ibe  .,00-ff.  level  has  progressed  about 
■  hiticholdcrs  of  record  May  18  has  :  40  feet  with  values  of  $27  gold  p*r 
been  announced  bv  the  Rovalite  Oil  '  acro.ss  a  width  of  3 *-7  feet.  Uate- 
'  ompany.  The  last  dividend  of  an  Proceeding  on  th-  '200 

„r.,i.ji  -..on  _ _  J  ,  .  **-0*1  30a-ft.  levels  in  four  faces  which 

qua!  .iniOUnt  was  announced  last  i..  bnildmar  no  tonnae-e  raoidlv  ahead 


Ry  May  1st  the  new  level :  pects. 


clopment  of  these  pros-  Pac.Coni,’  . 
The  present  high  value  (In  Aiexai  idiia  Cold 


C  45KV  -  .XctOrnniR  lO  - vLof*  an  a.iviL  Efi  me  WWW  1.  wex,  4g  c.x 

Mine.  driftinsT  on  the  \o 


smelter  so  far,  on  an  arrantr^^m^nt  1  w  mie  siiaii, 

whereby  Moffatt  Hall  Is  to  rreeivcj  tinning  to  1.000  feet 
•iOCr  of  all  profits  derived  froni  oper  Kxploration  of  the 
ations.  It  is  understood  that  an  _ _ . _ _ _ 


ed  up,  while  shaft  sinkin.g  is  con- j  pertles,  formerly  too  low  grade,  iD-|AtM  Mine”"'??  i 
tinning  to  1.000  feet.  to  the  possibly  profitable  producer  Ashley  Gold!!".” 

Kxploration  of  the  downward  ex-  class.  i 

tension  of  the  main  vein  is  expect-  "F'urlher  development  in  the  lf»3v-j  • 


on  May  31  to  300-ff."le7eI  has  progres'sed  a.bout  Hall  around  $tj  J'’®*®;  X" 

?harcholdcr.s  of  record  .May  18  has  :  40  feet  with  values  of  $27  gold  p-r  ®*‘  ,7", 

hern  announced  bv  the  Rovalite  Oil  '  te*"  acro.ss  a  width  of  GU  feet.  Late-  pan>  intends  haul  ng  m  about  5 

'  ompany.  The  last  dividend  of  an  '■®'  'f  proceeding  on  th-  '200  r>rr  day  oy 

equal  .iniount  was  announced  last  j®  building  up  tonnage  rapidly  ahead  MII.LF.R  INDEPENDENCE.— Prift - 
.November,  The  May  dividend  is  de- '  of  th-  mill.  Construction  of  the  mill  •  ing  on  the  lOO  ft.  level  of  Miller  In- 

I'lared  on  627.749  shares  bringing  a  building  is  continuing,  and  with  all  |  dependence  Min*.*  lia.s  been  progr*..*^ 

total  riisti'ihiition  r>f  teieo-.  Jbe  mill  machinery  end  equipment  on.  Ing  with  high  grade  oA  being  opened 

total  fll.Miibutlon  of  $olo,8i4.  Total  ground,  production  for  early  this  up.  GO  feet  of  drifting  to  the,  -list 
nitidcnd  payments  in  the  10  years  summer  are  right  up  to  schedule.;  has  been  completed  to  date  and 
•  xistcncc  of  the  companv  are  i  l' cck  is  under  the  supervision  of  around  3*1  feet  to  the  west.  Heavy 


eved  from  this  ore,  netting  ytoffait  cd  to  show  encouraging  ore  see-  er  workings  of  the  Sullivan  Mine:  Beor  E<pl.  and  Rad  ... 


•  xistcncc  of  the  company  are 
•iroughf  to  $2,667,880. 

INT.  MiNING"C0RP. 
REPORTSraOGRESS 

First  Quarterly  Statement  Gives 
Net  Asset  Value  of  $19.91 
a  Share 

According  lo  the  quarterly  epuri 
o!  International  .Mining  Corporation  j 
ihc  net  asset  valtic  as  of  March  31.' 


i  Fraser  D.  Reid,  managing  director. 

POrR  NATIONS.  —  rnderground 
I  developments  at  the  Four  Nations 
Consolidat'd  Gold  Mines  Property,  in 
1  the  w-estern  section  of  toe  Kivk'and 
Lake  area  are  being  speeded  up  and 
operations  on  the  .Allen  crosscut  have 
advanced  to  within  ■'*10  feet  o'  its 
objective,  the  'Bonaiiza  dyke.  Pro¬ 
gress  was  delayed  slightly,  due  to  the 
overhauling  of  some  of  the  machine¬ 
ry.  However  thi.s  has  been  complet¬ 
ed  and  operations  will  be  stepped  up 
con.siderably.  .According  to  the  man¬ 
agement,  all  development  work  1.-= 
gradually  progressing  toward  th* 
production  .stage. 

GALATEA  GOLD.  —  Conti oi  of  '.Jh- 
latea  Gold  Mines,  Ltd.,  has  been  sec¬ 
ured  by  Toronto  interests  closel.v 


mineralization,  with  occurrences  c 
coarse  free  gold  has  continued  in  th 


tions.  Diamond  drilling  at.  the  870 1  continues  to  give  fa'vorablo  rasuU,?.‘’| Bjg  .M>»»*»ur' .  U 

7ns  iL  horizon  intersected  ore  averas-l - b" r” X.” Cold  Mine* .”!.'  i.oi 

ing  $8.12  across  8  feet,  and  a  ,  minilf  OTDTITD  DV  jBralome  Mines  Lid .  il.on 

of  4  feet  averaging  $15  25  in  Kold.  |ql*  fw  Kf  I  u*u  . «!! 

',7:,  This  compares  with  the  ^re  section  ™  CM/aVy  «nd  Ed  . .  i!',  i!?? 

.ss-  on  the  750  level  which  assayed  $6.10  I)  n  |yI^V|vI  Icalnoni  Oil*  ........  ii 

ned'acros.s  3  feet  4  inches.  Four  holes  Ij  I,  |«|l.|V|<|i  Maloriic  G.  M . 5S 

and  "®’’®  ®  the  _  .Cariboo  Gold  Quartz .  2.00 

OVA  level,  all  of  them  intersectins;  i  n  ICasUe-TMihcwav . ^7 

nf  the  main  vein  near  the  870  foot  hor-  K6g^arci€d  BS  Possibte  rOf6»Ruii»j Central  Pat.  Cold  M . 

|j;:  i^on.  ner  For  New  Nickel  Indiut*  | 

i  A  new  survey  of  the  entire  mine  ^fy  [n  B.C.  Columario  Cons,  c . .  44 

is  beiug  undertaken  aud  as  soon  as  _ 7-*  Sma^'Ts"^**’*' .  '  24 

.ground  is  clear  of  snow  a  de-  Toronto  Bureau  The  Financial  Time*.  Coniaurum  Mine*  .  1.24 

tailed  geological  .survey  is  planned  Toronto.  —  Regarding  important  Dome  Mines  ..  . .  ib.i^ 

rot  the  property  as  a  whole.  A  eon-  strike  at.  property  of  B.  C.  Nickel  , .  7’" 

rrronortv  nou- I  -  ,i _ _ _ j _ .-u  _  L®w“"'>ndge  ,  . .  1.6S 


try  in  B.C. 


XipiS'in  prop*ri.y  oti  th-  xv-.st  in  tin'  addition  to  the  iwo  parallel  breaks |  0,arklng  its  entrv  into  the  nickel  in-  Graham  Bousquet .  to 

X?u^'M.nTH’Ltd!.^a.?'bc^^^^^^  ‘f’®  Present  workings i  dugtry,  until  now  practically  exclu-  55 

R  subsidiary  to  develop  the  Rtound  a  ^csi  break  has  been  !eT>orted  as  sivcly  enjoyed  bv  the  Province  of  crull  Winhksne  Gold  ,  .  ,  4-i 

und.‘r  t-^rhnicai  direction  ©r  xue  showing:  ?rood  surface  mine] a.liza-  Ontario,  reached  Vancouver  from  Gunnar  Cold .  I 

4‘Fi  m  pa  u  v.  ••T,  lJ  .Tn^Iis,  ).*.»_  a  m  tn  ^  x*  •  i  $  /w  _  —  Hjilci'oqif  Siats  v.za  ^  17 

tcirv  f'f  Toni  .tclinson  N'ipigon  Minos  ■  '  ,  the  property  of  B.C  Nickcl  Co.  on  Cold  .  '!!  ..  II 

r.tdi.  announc-s  in  a  1-tt-r  to  shar--  'n  the  coursc  of  two  years  of  gmorv  Creek.  Yale  mining  division.  Muiiinirer  Coiis.  *.  "  !  lo  sn 


prior  to  th-  Initial  publir 


;;f;  reserves.  Operating  costs  are  ex- i  cal  from  surface.  30  ft.  of  nickel-  ."!; 

X-  peeled  to  show  improvement  follow- :  copper  ore  had  been  crossed  when  Maple  Leaf  Mme*  Ltd.  ... 

*"  ing  the  ccniplete  overhauling  of  sur- ;  news  left  the  mine  with  the  further  McIntyre.  . . 

face  and  underground  cquipnicn‘.|  ^all  not  yet  reached.  The  vein |  McK?Xy  M  .  !  ■.!".  ".!; 


■  min g'?T&psoTw m ’^bi^madr'^ Fou;;  51:"  ^^o'v  improvement  follow- ;  copper  ore  had  been  crossed  when  MapfeTeif' Mmi;' Ltd! 

1-  o^.Cssed  satisfactonly.  i  fiv-  dir-ctoi-s  have  resign-d ! '“P  'he  ccniplete  overhauling  of  sur- ;  news  left  the  mine  with  the  further  McIntyre.  . 

.\  small  pold  production  as  and  hav^  be^n  r^piac^d  bv  s  |  ^  ^  farp  and  underirround  cquipiucn*,!  «.o]i  y«*  rearrhpd  The  vein  i  St***  . 

made  by  the  Colorado  iPternational  pjesid^n^  a.  b  Davi^s^n.  xmc--,  replacejnent  of  aH  I  ^as  not  'expected  as ’not  surfacel  M?MiMan  Cold  . . ."  !! 

i  your  Company  sP„®®:'te?Jetarr''4“?.Ja”rx\s''<;r.N>tX'^^  machinery.  The  200  ton  outcropping  o^urs  but  there  is  I  K*’.T  . . 

reek  f^  ^'l  ’  Liskeard  remained  on  the  board,  Co..  plan.s  are  underway  for  lb-  r.-'mill  1.=  working  cfficientl.v  and  hul- '  eyoj.y  indication  that  it  will  develop 


trinin-^  rnrrtnyrttinn  '  pr-sid-nt.  L.  Shi-r  and  A.  L.  Richard- I 

.'Iininj.,  Corporation,  your  Compan.v  s  ■  j^on.  secretary.  D.  I.  Jarvis  of  .V-w; 

subsidiary,  operating  the  Granite  Liskeard  remained  on  the  board, 

group  at  Cripple  Creek,  from  lease,  - 

and  company  operations  above  the  i  GRntFTON  porccptnel  —  G 
2,000  foot  level.  The  Ajax  shaft,  i  Gold  Mines,  Ltd 

^  ,  laid  plans  for  an  aggressive  c 

w  nicb  IS  being  sunk  preparatory  to,pg,g.f,  development  on  its  prop 
mining  ground  below  the  2,000  foot  situated  in  Garrison  township,  t 


being  continued.  A  small  par- 


•.nnriwrrrvE  aft-i  th»  Mon  is  being  shipped  regularly  every  major  importance.  Samples  Merland  Oil  .. . 

on  Porcupine  Gold  Mines,  Ltd  ^  has  that^lan.s  are^also  und''erwa>''  for"a  1  VT®  ;  have  not  yet  been  assayed  blit  it  '8 

liti'i  plan5  for  an  agffrossiv<*  cam- !  compl^t''  reorsranization  of  tii»  About  loO  men  arc  now  ,  enipIo>ei  •  that  results  will  be  known  I  " 

s  true  t. lie  o  f  -b.'  rumpanv  wherr-:at  the  mine,  including  more  than!  5 1  shortly.  The  main  crosscut  is  head-1  Moneta  ... 
situated  in  Garrison  township,  naif- 1  bv  ampl^  funds  will  b^'  aval  aMo  f*"*'* ,  fowi,]  p^.  Ij^ci  tvooL-  a  «iih«fantial  i  j  «  xt.  tn  -j  »  tn  i.  •  i  Vfumhv  Min#* 

ty  between  the  Croesus  and  Harker '  furth-r  development  of  '  he  property. !  SunstanUa'  cd  for  the  Pride  Of  Emory  showing.  M«j;Phy  Mine.  , 


level,  is  now  13  feet  below  this  way  between  the  Croesus  and  Harker '  further  development 
ip^.pi  'Gold  Mines,  seven  miles  east  of  Ma- ,  Oro  Grande  propert 

,  ,  e  ,  th'son  station  on  the  T.  A-  N'  O  Rail-  !  prises  some  ?I2  aere 

study  Of  some  of  the  gold  inin-  wa>-.  XVhile  the  property  has  been  Hos-  I.ake.  Central  A1 

mg  areas  of  the  H’estern  States  has  '  inactive  for  sometime,  the  manage-  ped  with  8  7.>  ton 

been  carried  on  for  some  time  and  !  Ir?  ^'^'i”  ’^”7!"’’ 1  r 

,  *•  A  ti  pji  F>n  th'^  vnn  to  blo<'k  out  nr#*  work  nn  fn#*  14.»  an 

IS  n^’tns  runtinuw.  A  srn<in  par- |  and  should  enndition***  warrant,  com-  was  start#*#!  i 


rt>.‘  whiuh  .om-  j  appropriation  of  Kovernmenf  moufv  I  still  2,000  ft.  ahead  and  ‘will  pass !  jj; 

-r<  ai  Bull-  was  prautpii  for  improvins  the  through  f.hc  downward  extension  ofiNoranda  Mines 

.■  mile  road  connecting  the  min©  ^’ith'fUA  \fn11tA  snrfoy^o  Gbnxriny  a:hn!itiNor.  Can.  Min.  .  . 


lb*? :  pl^t^  mining 
■»rp  work  f’Ti  f 1 
m-  wa."*  startl'd  .« 


tnn  mill  and  a 
plant.  Und'^rjrr 

.»  and  foor  1 

m#*  two  montlir' 


'  mile  road  connecting 
1 !  the  railway. 


licipation  was  taken  in  a  company  i  the  irnm^diatr  in.<tallation  of  a  \$  ith  drifting  npor^tiorm  b^^ins:  rarri<^d 


organized  -o  open  up  the  Revene '  mill.  Under 

t„nncl  :.nrt  lo  trout  soLI  r-.ftiurrs  exploration  8  Vein 


tunnel  and  to  treat  gold  tailings  in 
Ihc  San  .hian  district,  Colorado. 


30-ton  mill.  Under  ®arlirr  surface  on  to  th**  north  on  tlir  f 
exploration  a  vein  was  iinrov«*rod  ,  a nd  south  and  north  on 
w^hirh  has  ext»*nd'?d  to  dat^  for  horizon,  but  this  work  h« 

p  length  of  approxima foly  .=><'>0  j  poraril v  .stisprnd^d  until 


^alifornia  two  gold  placers  '  A  12-ft.  test  pit  ha.s  br^n  sunk  «how-  company  is  roorpanizrd 


forint?  pM-f'! 
n  t  hr  In  T  toi 
a.*»  tf^m- 

tl  flff^r  the 


;tnd  quartz  mines  were  examined  with  rh^  vein  at  th* 

J  •  u  J  r  »  bottom  having  a  width  of  4t', 

und  option^  weic  . eiinqtiished  afrer  offering  of  loo.ooo  sharr.=  <-f  Ti'*a- 
rxamiiiatioD  suiy  stock  is  being  inad^*  to  th^  pub- 

■  Your  Company,  with  associate^i.  ' orovidr  fund.*!  to  future 
■  is  ciirrying  on  two  explorations  in  ,  ;:?i;;d?,°rb- Yi.  eetZ 
'  an.iQ«i.  fn  the  Ch}bou,ga.muu  dis-  .'«t.ou,  discover**!'  and 
iiict  of  .Northern  Quebec  an  option  property, 
was  taken  on  control  of  a  company!  ...-t- - 


P^nKHIl.t.  GOLD.  —  Liid-rgi 
df*^<''lonmont  ?s  procf'crims-  fit 
r*flrkhill  Golil  :\Tinr.'-  nt-*r>friy  "i 
Vorth-Soiith  \#‘in  whu.li 


two  cxnlorafinns  jn  "Pm-nt  of  th-  prop-ny.  Work  w-ill  '  I-ngih  of  appi  oxinia 
i-u  °  J-  ‘  nnd-r  tb-  dii-etion  of  Digby  Grim-'  7tb  1-v-l  and  Itfi-fi 


r  appi  oxima  nn  thr 

!  8.t$d  M6-ft.  ou  ih‘'  ^th 


STOCK  OFFERING  BY 
CLOVER^^D  MINES 

Selling  300,000  Shares  For  De¬ 
velopment  Following  For¬ 
mation  of  Company 


the  Mollie  surfazie  showing  about N?"- 

800  ft.  further  in  from  the  present  Paymaster  Cons.  M 

face.  The  Pride  of  Emory  .showing  Peterson  Cobalt.. 

is  75  ft.  wide  carrying  nickel  val-, 

ue.s  up  to  21/^97'.  a  very  high  con- 1  Premier  Gold  ... 

tent.  Prosp.  Airways  ... 

“Falconhrldge.  one  of  the  OnUrio 
nickel  mines,  has  been  milling  ore  Rmo  Gold  Mines.. 


running  .8.3%  nickel  at  profit.  Sam-  San  Antonio  G.  .  . 

pies  from  the  recent  strike  were  re-  . 

ceived  by  Colonel  Victor  Spencer,  sisc'o"  Cold  .  !!! 

and  give  every  indication  of  nickel  ^  South  Tiblemoni . 


which  hold.s  thirty  mining  'lainis’  ,  ^,ad'k'^o^V^'i■p-r  ri?- ri'oo^t 

f'rcrintinar.v  .'^'jrfaie  .'sampling  ha.S  of  gold  or-  iti  Ci'iorado  and  .\rizona.  'I.td.  A 
no!  given  oneouragillg  rc.sults  but  !  has  b-en  -ngag-d  mill  siip-rinr-n-  r-habil 
-omc  further  w-ork  will  bo  done  this  '  P'®**®  Gold  yim-..  fo!-  it.s  ‘i-m  up  tr-r 

■  _  .,  ,  LaU-  rninps  op-ration.  .'fr.  Saivv->-  is  b-in 

.':umme;  .n  connection  with  other  ;  for  the  piop-i  tv  .-ai  iv  ihi.s  'A---k.  Min-.i. 
-xplor^ition  in  this  distl'icf.  In  On- ■  a;I  mill  equipm-nt  is  on' tb-  P'oimd  'I'.ld  ,M 
lario  wc  are  participating  in  under-  ®''f*  n-arly  all  in.stall-d.  it  i-  stat-d 
-■roimri  rvnlnralinn  nf  fbo  n-  Qan  ;  that  the  company  has  am  pi-  funds  on  '»T.  < 

,  olino  CXpioraLOD  of  tne  Ue  .San- '  ^and  to  pla—  both  tlm  min-  and  mill  l2.-.-ion 

n.s  ^old  pT”0.spcct.  Rcsult^j  obtaintKl  i  in  full  operation  at  an  oai  !\-  datf.  -^tailFri 


RM  f:  i..Ai\rc  — 

rioiinf^^'m^nY  xvil!  hp  rnad«» 
ho  zardins”  dA\rinprn^nt  wor 
iMU  F.f  La  k  f  ' 

na.  Ltd.  At  pr<'‘srnt  a  frew  is 
r^ha  bilitatinc,  iho  a 

AiTj  up  trenrh $»s.  and  ih('  rnii 
1$.*.  is  b^insT  surv'"rd.  Bir*® 
ok.  M:n4‘.«5.  Ltd,  adjoins  Ihp 
ind  ''I^'ld  .Mines.  Tdd..  Maniioh; 


tario  wc  arc  participatins  in  unrier-  n^^any  an  in.«fano(i.  n  srat^d 

-’'oimd  rxnlnra!?nn  of  fho  Ha  Qan  i  ^hat  the  company  has  airipir  funds  on 
,  Olino  CXpiordl.OD  of  tne  Ue  .San- '  ^and  to  pla—  both  th-  min-  and  mill 

n.s  ^old  pTospcct.  Rcsult^j  obtaintKl  i  in  full  operation  at  an  oai  !\-  datf. 
ihis  .spring  should  determine  whe- '  ,  - 

Mier  this  work  ;viU  he  i-ontinued.  ^  n 

■  *1'..,  t  ..3  •  ^  ^  Hudson-Patriria  Gold  Min^.®;.  Lninl^d. 

.^lamese  I  in  .^Ilne^.  I..Td..  is  eu*  i‘>- <  that  up^rards  of  .tion.th'ui  in  »>rc 

.ii*  on  iTietallurgical  tests  in  ihei  is  on  th**  dump  hlor-ked  out  and  r«^ad>' 


sr.  4\'rHo\v  c;oM>.  'Ph 

lL’."»-ion  *■  \anid''  mill  lia^^  he-f* 
•itallFfi  at  .'St.  ,\nthony  Gold 
proper!  >  and  prfduftlon  wil 
und^i  u  av  anv  da>  fk'w' .  af*'! 
»(•  an  official  of  thr*  omupanv. 
linrinaiy  work  tihuossari.'  for 


piJoi  null  built  ill  England,  the  re- 
siilis  of  which  will  determiae  the  g^p 
!utuie  policy  of  thi.s  company.  (n-  ji- 
dciicndent  cnginecr.s  examining  the  a's 
Pinyok  mine  on  behalf  of  British  i 
t.ii  intcresTs  returned  a  leport  con- 1 
)  !rmjng  suhsiantiall.t  ih-  <  onipany's  j  p’ "P-i  t>- 
or-  reserve  estimate.  i  n'®® 

Production  of  Buloio  Gold  Dredg- j  , 
tig.  Ltd.,  from  .lanuaty  1.  193i,  to  -!; 

Match  :!1.  1931.  reijorted  as  ->u 

21.541  ouncfes  ot  gold  and  estimated:®'® 
working  profit  as  11,270  ounces .  1 
I  wo  lines  of  deep  drill  holes  have  -ha 


foi  5!topin^  in  rhe  working’^  alrtu;^  ?» 
drift  in  th^  incline  shaft  Tl  Is  f-stiin- 
atf^d  th^  grade  will  aveia;;*'  ar"ijnd  »» 


$12  '.o  $L*  pel  ton.  old  sold  p?i< 


^>f:i.K1RK  CAVAniW.  —  U^v^lop- 

4'nT  f.n  a  Iars<”*  scab*  wHI  Vm-*  under- 


It  trikm  thi.®j  .sunirnor  at  ili 


«h'firtlv  *rr-  I'-Monto  Tin*  Kinancial  fj- 

I;  on'  til-  'I'oronto.  -  Aniiouncemeni  is  mudr 
ifiifi  Mm-.i  'of  Ihc  formation  of  Clover  Gold 
-iieag-d  in  Mine.-^.  Ltd.,  with  a  capital  of  3.00fi,- 
p'rnp'-'r"  V , •-h.ii  cs,  to  fake  over  the  assets 
i.ak-  Gold  end  properties  of  Clover  Gold  Syn- 
i-'nii  v-i-ouri  dicatr,  con.sisting  of  1.3  claitn.s  nri- 
’  joining  the  Gunnar  Gold  .Minos  on 

Th-  n-w  ,''’*'  '""'h  and  soiiih-west  in  flic  (Jen- 
i).--n  in-  trtil  M.inifoba  area.  Of  the  toltil 

■^'''•1,  share  .  apital.  .SSS.O'j"  shares  (which 

.•o'.'oriirrrg  ff!'  18  montlisl  were  is- 

!an,v.  .sued  or  the  propeity. 

for  g"ld  .\ti  iri'eriii.g  of  30n.iM)n  .share.s  of 
irra.- .  y  slock  is  being  offered  to  | 
—  D-v-ifip- i  pi  iilic  at  2.)  cents  to  lu  ovide  .siif- 
I  t>-  und-r- 1  ficieir  funds  for  future  development 


ore  of  good  grade  with  low  copper 
content.” 

WASiGHT  WEST 
EARNINGS  DOUBLED 


South-Went  Pete 

Sterling  Pac . 

St.  Anthony.  .  . 

Sudbuary  Basin  , 
Sud.  Contact . 
Svivanite  Gold  .  . 
Teck'Hughc.s . 
lltompson- Cadi  liar 

fowagmac . 

T  readwell  Com. 
United  Kirkland  . 
Vacuum  Gas .  .  . 

Ventures  ... 


Output  From  8  Producing  Wells 

Returned  $6,400,  States  !  M'aysid-  Con.s.  G.  M 

n  •  1  .  »»  I  White  Eagle  Silver 

President  Bowien  Wiits-y  Coughian. 

Wright- Hargreaves 
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al.«p  !.«  stal-d  Hiar  the  propntj-  is 
r-ad'  fo'  a  mil!  and  ion.«id-ra  lion 
for  Ihe  1  nsi.-i! la tion  f>f  a  small  unit 
will  t,-  K.\«ii  in  III-  -a,il>'  fui.m-.  Th- 
p.’'>p-it>’  's  full>  -qiiiiip-d  wilt)  min¬ 
ing  plani  camp.  -t-. 


-niaigod  the  known  aiea  of  deep,  has  b-.n  s-m  to 
iiiHve!  A  plan  for  further  equip- 

menl  is  under  consideratinn  but  is  step-  and  a  -on.sid 
I'rriendeni  on  further  deep  drilling. ;  ore  brok-n.  reaiiv 
■'  The  nei  .asset  value  of  your  com-  hr*- 

.  u  o ,  ine.  at-aduv  dev-lop-d  s 

n.iny  as  of  March  31.  1934.  was  $<.-  ,*  r,n.oof.  ions  air. 
oih. 2.51.45  or  $19.91  per  share  out-  av-rae-  grad-  for  t 
'Lindirig  in  the  hands  of  the  public,  fon  at  pres-nt  pr 
fhc.'c  unaudited  calculations  were  ' '®'!,'‘  ®®J 


ing  plani  camp,  ^tc.  laty  ftt  Ili4*  fu)  rri^r  <:ornpa 

— -  will  l♦•coiv^  ttUf 

.1  A«  KsON'-MA  MRN.  —  \  d ^.<pa u  li  I  f ’ou ndinak c  1  for  cadi  fiv^ 

’  fttHiivpiJ  fioMi  I>.  .\L  'rborup.<'OU.  .‘“^^IKii  l-  nou  iK'Id.  I*  's 

F-ial  tiianag**f  o'*  .la' kMf>n-.\Ianiun  c.xt^'n.sive  wcTrk  will  bf 
statAu  tViat  ih^  rif'w  mill  will  I>4>  sutin  as  |>f»s.slb|f  un(l#*r  th 
grindinK  s^'V^'raf  wf'F-kjt  alidad  of  of  B.  Da.w.Mon, 

sch^duU'.  A  mill  op^^iator  to  lake  Uirectoi.  In  ad»Jili(^*n 

charff''  of  th^  /ji  .si  utoalh’s  op^ral  ions  '  lioidinKs  of  tbo  old  SM 


( ‘ 'anadir'iiM  Mino.<  pi‘»P^rtA,  nurth-, 
wrvt  f,t  Ri(<‘  in  NIanItoha.  Th**! 

prop4‘!i\  h7j.«  a(quir<'<i  by  I'rmnd- 

mak^F  Gold  Minf's.  f»ltawa.  arul  a'-jinf- 
i-ordinji  A.  T’firk<=T  K''rb\,  secro- ; 

laty  ftt  il»4*  fulmar  companv.  shar^-d*. 
h'-ld^r.s  will  l♦•coiv^  4>nc  .«har^ 
f’cundinakci  ffo-  cadi  fiv^*  .vliaro.**  of|t.bt 
.‘'^^IKul-  nou  l»4'ld.  I*  's  .siiitofj  tlnit 
(*.xt<*n.sive  werrk  will  bf  .siart^tl 
sutin  as  |>f*s.slb|f  urid^r  th#*  dir#*<*tl<»n 
of  B.  DaAV.Mon.  TLS«  ..  rnanafcrln;^  Open 
dir#*fto!.  In  addilit^ui  to  tli^  oriKioal , 
lioldinKs  of  tliO  old  Si^Ikirk.  tl»‘’  nrr* 


f I  or  Tj.f  roinpHny  s  propei  iy. 

^'oi  idorahlo  surface  exploiation 
fi,  uas  (jitne  on  the  property  under  for- 
'■-jTnf'  operations  while  late  last  fall  a 
^'ive’u  was  uncovered  on  the  (  lover 
or  No.  !  '^laini.  whioh  is  believed  (o  ee 
ofitbt  '  Mon.sion  of  the  Gunnar  Gold 


Toronto  Bureau  The  Financi®!  UNLISTED^-'  • 

Toronto.-  P.  1).  Bowien,  president 
of  Wainwrijrht  West  Oils,  Ltd.,  np- 

on  his  return  from  the  tTast  Texas  Brett,  freth.  . . it 

oil  fields,  "where  he  has  been  for  tlic  Bwana  McKubwa  .  .  .  .  . 
past  twq  months,  makes  the  foUo'^- 1  '  !!'.  !!!  !ll 

ing  report  on  the  company  S  opera-;  chemical  Research .  2.>i 

thins.  TJiey  have  on  production  aliCKurchill  M.  and  M.  .  ...  ,  '?* 

the  present'  time  eight  wells  and  ^oast^Coppe^r^^.  ...  ... 


'laim.  which  is  helieved  lo  i.e  'I'c  ninth  well  is  expected  to  he  Oalhousie . .' 

Mcnsioii  of  Ihe  Gunnar  Gold  I'fought  in  immediately.  Arrange- 1  Dom.  Explorer*  ... 

It  i.s  the  intention  of  the  com-  nicnts  have  also  been  made  for  the|  •  • 

It  present  to  concent  rjite  m  |  drilling  of  another  well  which  would  Foothills  Oil  ... 
ig  up  the  letids  on  the  .N.ip  bring  their  total  production  in  that  Gi!bec .  ■  . 

ivEitAw./Ur.  ir.lf  ftoM  Ii*r  **w.  tesaA  'PUa  r*  r»  ni  rkQ  n  V  ,  GoC'tj  (i  8  K  Gold.  Ncw. 


nas  h^^ri  to  th*'  property  by'  P*»iindmaker  ...  ,.w.-  . .  >. , 

i  1  i  ?  -  < ’I;  8  !  rner.“.  Ore  diiites  and  tim- !  considerable  adjointric  aoreag^e.  A  <^<n. 

bertns  F*av'e  been  oompleted  in  No.  1  ;  small  crew  of  men  i.*s  already  at  the  ('auip."^  hav 
stop#*  and  a  oon.‘*jd^rable  quantity  of- property  and  a  mining  crew  will  ^  ^tipphnc  ai 


rpt^  toi.  In  addition  to  th#'  original ,  jxroiip.  situated  imniediaicl y  suuGi  fipld  up  to  ten  wells.  The  company ; 

’mndmak-i  ha.-i  aLm 'acquir-d ;  Gmiiiai  and  which  were  acquired  ha.s  at.SO  during  the  past  2  months  [  hCdson  Bay 

nsldorable  adjoininc  acreaffo.  war.  'rw»»  scfinratc  of  |  increased  their  holdings  by  the  pur- 1  Jackson  Mar 


ore  broken,  ready  to  bo  drawn  foris^nt  In  shortlx’ 
the  mill.  New  ore  sections  ar<*  being'  previous  owner 
steadily  developed  adding  to  ibe  block}  tialf  million  doi 
of  so.riOfi  ions  already  proved.  The  velopinjs:  the  p 
average  ^rade  for  the  mine  \n  .$21  pei*,  where  condltioi 
toTi  at  nreaent  price*:,  q’he  '375  ft. ,  sta.IIation  of  a  < 


I  hc.'  c  unaudited  calculat.ons  were  '  ‘l^pVaTo;"  iTcuSm; 

luidr  on  the  s.imr  basis  used  in  the  j  mend  d-iiiine  i.«  b-mg  follow-d  for 


uditcd  annual  report  foi  1933,  that  i  th-  r  i'po.—  of  traririg  th-  downward  d-pth  3.000  fr 

.-  securities  held  were  valued  at  '  "’r  i';"PO''®'''  fc-ntly  •  tmp  and  drifting  ha.« 

,  ...  ,  ,  ,  ,  i  dis-ov-i-d  or-  shoot  _ _ 


wn  for!s-nt  In  shortl.i'.  nev-iopni-nl  undir 

-  b-ing  pr-viouK  owner.*,  *liowed  that  over  a 

-  block  I  lialf  million  dollar.s  was  spent  in  d-- 
i!  Th-  veloping  the  prop-rty  to  a  .«tag- 
$21  per.whprc  condition.s  warrant-d  th-  in 
’373  ft.  sta.IIation  of  a  complete  mining  plant 

a  pro- i  and  camp  buildings.  A  shaft  ha.- 
ig  dia-i  b--n  sunk  to  a  depth  of  ,325  fc-l  witli 
i-d  for  .stations  -.stabli.shcd  down  to  that 
vnward  d-pth  Pom-  3.000  fc-t  of  cro.«.s.  ul- 
-c-ntlv'ting  and  drifting  ha.s  been  don- 


market  oi  in  the  absence  of  market! 
;•!  cosi.  and  investments  in  mining  ' 
developments  vpip  takpn  at  cost.  ; 
I  hc  ruimbcr  of  shares  and  warrants  | 
'iiitstandmg  in  ihc  hands  of  the  pub-  j 


_■ _  Tl'OHOPE  MINING.  —  •|•ud^l»p- 

I.AMAtU  E  GOLD.  —  t.ainaqu-  Gold  Xfining  .Syndicate,  holding  a  group  of 
l.miil-d,  sub.sidiai  v  operating !  cla.im.s  located  in  Tudhope,  town,«|,ip. 
conrpanv  coniroll-d  bv  T-ck- Hughes '  .Montreal  mining  division.  Norlli-rii 
Gold  Mines  has  signed  a  contract  for  Ontario,  is  laying  plans  for  a  cam- 
•  Icctrical  power  with  .Vorthern  Que- I  t>aigti  of  diamond  drilling,  ai  cordina 


oi  Liiniiai  and  wiiicn  were  acquired  ua.s  ai.so  during  the  past  J  monins [ Hudson  Bay  M.  .  . 

Iasi  war.  Two  separate  sols  of  |  increased  their  holdings  by  the  pur- 1  Jac|c8on  Manion  .  . 

cam,'i.<  have  been  erected  while  all  '  cha.se  of  a  ten  axire  tract  from  Maron"*'' 

supidips  aie  on  Ihc  ground  for  .in  .  Knn.sas-Oklahoraa  Oil  Co.,  upon;LN5l*Or^o "Mines  Lid! 

pxiin.-ivf  exploration  c.nmpaign  dur-  which  there  arc  (wo  flowing  wells.  Malrobic . 

mg  the  (  liming  seas(..n.  Woi  k  i=  '  This  property  is  on  the  dordan 

uroiri  the  direction  of  I'l.ivioii  \r.  survey  w'hich  is  in  the  heart  of  the  Flawk...  . 

Boa  'ci  .  M.L.,  and  tit  present  i.s  be- ,  great  ?5ast  Texas  pool.  Since  Janu-I  N'ordon .  .. 

m2  (  (.nccniratcd  on  surface  develop-  ary  1si  earnings  of  the  Wain- j  ^ 

ir.fiv  which  will  lip  followed  liy  an  wriglil  West  Oil,  I..ld.,  have  incrcas-lparhmii’Golii  Mmc, 

a2gi(...su,.  pro.2ram  of  diamond  pfj  Bowien  stated  to  ThelP-nd  Or-ill- 

dr.  i  nc,  i-he  power  Imc  to  the  allowing  for' • 

,^o  nar  Go,d  property  cntsscs  ^'h.' including  wages,  taxes !  s,edjc7n.  !;;  .  .!  !! 


ic  I.s  unchanged  since  the  annua!  b-c  Pow-r  Compan'c.  subsidiary  of  to,  officia].s  of  th-  Sjodicalc  .\. 

I'anada  \orth»rn  Power  Corp..  nc-:  result  of  th-  work  that  lias  b--ii 
h'"'  .(oiding  to  official.s  of  th-  form-r'don-.  and  based  on  the  r-porl  of 

- -  -  cornpanv.  Lainaque  Gold  Mines  pro-  Harry  Mc.Master.  mining^  -riKin  — i 

nvillino  a»  Nirol:t  PrnVTA  which  comprises  a  total  of  2.30n  several  thousand  f-cf  .of  liiiH'nK  will 

IJIUling  ai  INICOia  rroves  am-s  is  continuing  underground  de-'be  commenced  immediately  to  pro\- 

Vesins  rnrifiniiA  at  Denth  \ -loprrienls  from  5  shafts.  The  power !  surf acc  conditions  at  depth.  On  .sin 
veins  Ls'Oniinue  ai  ucpm  ,^,11  ^un  for  the  Ilf-  of  the:  face  consideralile  cxploiutmn  woi  U 

-  I  mine  '  |  wa.s  carried  out  winch  l■csllll(■d  lo 

riesults  fioni  diamond  drilling  -  — — •,  '  V^aa"‘3,a*’9\M(t'rip!'"i'csn?ctivciv''^w,''tb 

«-  1  ,  1.  I.EBEI.  OltM.  —  Lebel  Oro  Min-s.  J.flbO  and  2. <>40  fc-t.  i -.spr  <  1 1  \  <  (.' .  wnu 

programme  on  .Nicola,  which  is  going  ahead  witti  its  develop-  widths  ranging  from  '  to  too  f' •  i 

iiccicd  to  go  into  production  early  ni-m  and  plans  for  a  200-ton  mill  on  '  ■Supfici-nt  fund.s  ni  -  .said  lo  l)c  "> 
n  Mav  prove  the  continuance  of  its  oropertie.s  in  the  .Sudbury  area,  hand  for  dcv-lopm-ul  puiposc.s  as  a 
n  Ud.t  prove  ine  conunuduce  former  work  piled  sub,sUntial  re.sult  of  a  recent  financial  aiiang- 

hc  veins,  (o  depth  of  at  leabl  l.OdU  j„  also  laying  out  plans  a.s  menl. 

CCl.  On  the  .loshua  vein  the  south  a„„ounced  for  its  Ea.sl  Kirkland  pro-;  ....  .  , 


<;old  Mines  ground  o^H'-ing  j  ^put  for 

tiowc^  .If  I  I  ICS. _  company’.^  eight  produc-  KprUand 

4i.Hi;ii'i’4  vii\E  ing  wells  amounts  to  approxi matel y 

$800  per  month,  making  a  total  of| 

tiioii  .\i;ro  i;.i  i>i ...III.  1  ion  ..f  .some  $6,400  from  (he  eight  welLs.i  Oi*niiond  L 
\ s hll'ri":i'i  t'l'.Vrt^sxVr  "  iMf"  Ihp  nintdi  and  tenth  wells  are!  Favora 

lon  vMi ,  inaric  op  of  4,71  i.t'st  !  imought  in,  production  at  theabovo' 

.-.at  vaiorrt  .ni  ti2.i27..l3!i: !  rale  will  riin  about  $8,000  perl  Official  rep 
.":  !!!’ :V"L.;!;'':';'''  tn/.nth,  Chlbougamau 


io\;ri'<*  o;  MUrut.'i  dur'ini;  tlio 
uh-.-  vaiuffi  ui  » 1 ( TS.;?T  ( 
i  ijni,  v\  .M  ,  uiMfU-  up  r»r 

f  v.'iluru  nt  1 -M  f^7.33f* : 

MO  Upfi^ls  fi'  p*'!  v?»liu‘f| 

‘J‘L‘..737.  u;4  f  I  S'h  h  J  . 

'  ‘•'•ft  .  Uj.i.  frri  V  ;,)ur  4|  ;M  • 


Diamond  Drilling  Proved  'Jatc.  Conccniraiion  of  mtucrals  at 

r- _ •  1  1.50  ft.  show  vein  material  for  width.* 

Favorable  at  Chibougamau[^^  to  1 2  ft.  The  first  hole  showed 

,  .  .  J  veins  up  to  IS  inches  wide  at  30,  49 

rs„.;r  oo',rc,r"Tr,‘' - !-« r,;  .,o,, ........ 


p  ri?.lV‘7wo 'drill  linlcs  iheavitv  iiiiiicralizczd  material  from 

— -  -  that  result.*  of  first  (wo  dull  holes  '  •  ,  . 

iiMi  «;ai\  AXRESTOh  OLTIM  T.  ,  „f  sciic.s  of  10  to  bc  put  down  on  i-'^  two  tcci  of  .olit 

(..iiirhcc,  Asbcsius  production  'C;  r  i.ihr.iiir.inTiii  McKenzie  I mattei'  til.so  cxeclicnf  showing* 

33  .stiiiwcd  consid-rablo  improv  e-  9P['Of9d  (  liibf  ug  <  ’  '  ctialcopvritp  and  oilier  sulphide.* 

-Ill  ov-r  the  pr-ceding  v-ai  «ccord-jlioldin.gs  have  most  .^,1  additional 


Ihc  vcin.s  (o  depth  of  at  least  1,000 
I  CCl.  On  the  .loshua  vein  the  south 


diifi  has  been  advanced  164  feet  pcrtics.  It  i.s  understood  DiBmondi  \ANSC*>  viAMMtHA.  —  Hi 

II  in  nas  oeen  aova  ceu  o  Drilling  will  shortly  start  on  the  of  Vanson  .Vlanilohu  Gold  Miu- 

and  switchback.*  piovided  on  tne  group  which  showed  promise  at  a  meeting  lield  rceiill.v.  i 

4fki  foot  level.  it  is  expected  tliC  under  former  work  and  is  now  ftir-|to  immediately  proceed  with  Ih 


<riW{GI«-tOEW 

(Llip  jfinanrml  f nitre, 


meetiiipT  iM'in  i  oueiiLl.N ,  dei 
mediately  pr<jcef*<I  h  h  the 


NEWS  OF  MINING  AND  OIL  SB C UR ITIES 

F?R NI^Nr^ If ~ Credits' aiJ^ DehitsltT 

SAuSmsi  ^“r^tfor^NickeV 


Utter  Up  37  P.C.  at  $7,422,-; 
416  and  Net  Profit  I 
Doubled 


Summary  of  One  of  a  Seriee  of  “Speculative  Audits,"  m 
“Barron’*”,  Presenting  Favorable  and  Unfavorable 
Factor*  Affecting  Common  Stock  Value* 


-  ,  CIIEDITS.  MiHITS. 

LIQUID  100  P.C.  HIGHER  Through  the  merger  In  early  1D20  In  normal  times  prircs  of  the 

- -  with  Mond  Nickel  Co.,  Ltd.,  tho  In-  stock  have  capltallzod  oarnim; 

Working  Capital  of  $4,535,375  ternational  Nickel  Co.  of  Canada. ; power  at  bo  high  a  ratio  at)  to  ho  at 
Compares  With  $2,241  077  ’  ®  virtual  monopoly  of  variance  with  any  yardstick  applied 

in  10^9  commercial  nickel  resources  of  to  mining  or  merohundlslng  con- 

m  *’'•**—  world  controlling  over  00%  of  cerne  of  similar  size.  Current  price 


n  HAD  A  HA  PAT  A  radium  In  flnlihed  fom  at  98';t  av- 

tLUUKAUU  uULu  - «  ,  T 

pounds  .of  nrantuin  Balts,  Theie  re- 
I  ‘  01  A\TC  lATPDITACI?  Miaiiied  In  process  at  the  year  end, 

I  rLiillO  llltnuAljI:i  m.?m.  of  radium  and  5.000 

I  pounds  of  uranium  salts  Approxlm-i 

AC  Mil  I  TAMMA/^Ia  v:duc  ot  production  and  remain-; 
l/r  i'JlJLIi  1  l/lIli/lULi  'J*-'”  5286,000.  The  plant  was  do-' 

_  signed  to  treat  from  three  to  fouri 

D  _  1  CL  t*/  li  •  1  Ions  of  pitchblende  a  week  and  will 

Report  Show*  Working  Capital  „„  ,,y,e  working  to 

of  $624,244 — Treated  58  I'iipaiiiy,  .Mr.  l.aBii)c  says.  The 
'  Tpns  Pitchblende  ictinmy  enjoys  a  good  market  fur 

^  ..  iis  product. s. 

OPERATING  LOSS  $62,188  '  concentrating  plant  v,iih 

_  cru.-sliing  and  grinding  capacity  of  at; 

Di^.^  of'G^^p  of  aaims  to  'crpad.;"f%r;I.n:' 

El-oonanza  iVllning  Corp.  ——  was  ercclcd  at  the  property  ami' 
Important  Development  This  milling  of  oie  wa.s  commenced,  rite 
Year  I  jdani  i.s  proving  to  be  a  valuable M 

_  adjunct  to  the  mine  in  the  ronren 

loronla  P’jM-au  The  hinanriel  Tiroes.  !  tialioil  Of  pltcllblende  .IS  well  a.S| 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  eo>operetian  end  d*t*  (gretin)  on  ell 
feetort  relalini  to  branch  planta,  warahaualng,  C*na< 
dian  repraaanUtion.  etc.,  and  nalurol  r*aaurea*i 

iTrirs  re  rha 

Industrial  and  Natural  Rmoupom  OapartmenI 

Hanadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 
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Grade  of  Ore  Maintained 


of  Kldnrado  silver. 


V  ire-pre«irient 


the  known  ore  supplies.  Develop-  of  $28.50  Is  more  than  50  times  <bild  Alines,  l.td.,  have  deedded  to  Other  hnildings  erected  included  an 

mem  of  commercial  uses  for  nickel  earnings' of  63c  per  share.  In  lic’O  incniM.se  ilie  niill  tonnage  this  yea i-  assay  office,  hardware  warehouse. 


A  marked  gain  In  sales  and  earn-  has  been  one  of  the  outstanding  ac-  the  stock  sold  to  a  high  of  731;  in 


tons  per  da>  and  lo  .send  ini  stores,  warehouse,  bnnkhouse,  work 


ings  together  with  notable  improve-  coinpllshments  since  the  World  War.  which  year  peak  euruings  of  $1.17  ilo-  nece.ssary  additional  mining  ma-  shop  and  tractor  garage. 
meni  in  balance  sheet  position  are  Prior  to  then  about  76%  of  the  de-  per  share  were  shown.  chincry  ami  milling  eqnlpmeni  h>  i  t’harles  [.aninc,  pre.sideni.  reitort.i 

features  of  the  annual  repoit  .of  niand  was  for  armor  plate,  now,  Its  dividend  disbursements  in  ilie  Kiai  lo  take  care  of  the  increase .  dlrcclovs  dispo.sed  of  g  group  ol  ] 

Hudson  Bay  .Mining  and  Smelling  however,  a  negligible  outlet.  Indus-  light  of  market  quotations  )ia\ e  |  planned.  Hilbert  LaBine,  vlce-pre- ,  claims  to  the  El-Bonanza  Mipilia. 

I'O'mpany  for  the  year  ended  Decent-  Itial  applications  have  been  the.  always  been  quite  modest.  A  total  .  sideni.  .states  in  a  progress  report ;  t'orp..  having  more  properly  than 

her  31,  1»33.  principal  support  of  the  nickel  in-  of  90  cents  a  share  rvas  tli.sbufseri  '  acconipanying  the  annua)  staiemcut '  would  he  p^l.ssihle  for  the  cotiipany 

Sales  of  metal  for  the  year  under  dustry  since  1921,  in  1929,  $1  in  1930,  45  cents  in  1931. 'for  1933.  H  is  also  planned  to  optnjlo  develop  for  many  years  to  cot,i(- 

review  amounted  to  $7,422,116.  as  Nickel  is  used  in  huge  volume  in  Following  ihe  five-cent  pHyment  at  up  two  new  levels  by  winzitig  this:  The  proceeds  resulting  frotu  litis 

compared  with  $6,406,668  in  the  automobile  industry  and  in  railroad  the  end  of  1931  dividends  were  sus- !  year.  Some  20  tons  of  high  grade!  sale  henefilted  Ihii  company's  cur- 

preeedlng  period.  Deduction  of  $1,-  equipment  and  machinery  fields,  pended  until  the  resumpiinn  at  the  '  piirhltlende  conccniraies  have  hern!  rent  assets.  lie  points  out.  During 

059.411  being  for  freight,  refining  Stainless  steels  ate  broadening  in  (luarterly  rate  of  lo  cents  a  slinre  produced  from  development  ore  the  ciirreni  year  ilirectot ,s  ati m  i- . 

and  all  other  sales  and  delivery  ox-  It****  nickel  cast  iron  is  increas-  .March  31.  19.'tl.  since  the  concentrator  liegan  t)per  !pate  impoiiant  (ievelopnii-nts  nu'i 

penses.  and  operating  costs,  al  $3,-  tngly  important.  Few',  if  any,  non-  The  company  mu.“t  still  Ite  re-  aiions.  '  tlie  larger  plant  ai  Great  Be.ir 

311.703,  left  an  operating  profit  al  ft’fcmis  metals  have  so  many  appti-  garded  as  a  large-scale  mintng  pro- j  'i  he  iialiince  sheet,  dated  Decern-  I-ake.  The  annual  general  un  i 

$3,061,302.  Deduction  of  interest  at  fs  nickel.  .The  Company  Is  position  siih.ieet  to  (umsiaat  outlays  '  bpr  1933,  shows  total  ciiibeni !  ing  will  lie  lield  in  the.  King  Edward 

•$286,784  and  depreciation,  etc.,  al  important  producer  of  eoit-  for  explor.'ii inn  and  dovelopmeni  and  i  i,.s.sols  of  .$656,287  against  tuirren' !  Hotel  Vfay  7ili.  ,  ar 

$1,983,993,  left  a  surplus  for  the  "*'*  the  American  increasing  invesimeiil  in  fixed  ;  ijalplities  of  $32,054,  or  net  workingi  In  the  supplemeniary  report  iheif^ 

rear  of  $780,525.  as  contrasted  with  hy  tariff  limitations.  Bros-  as.sets  tn  ordei  lo  lower  costs.  Such  ,. a, dial  of  *624,233.  Net  working  vice-president  states  that  since  if 

8  deficit  in  the  preceding  year  of'^***'*”  ***P‘*tided  sales  of  copper,  heavy  invesimenis  may  prove  hut-  papj(.,i  „n  December  3ls1,  1932,  -lanua ry  1st.  1934.  drifting  west  on  if> 

t99«9.r,F,  |hrt\vevei,  are  bright  as  the  statis-  densome  in  times  of  depression.  amounted  to  $194,496.  Assets  in-  the  adit,  level  has  di.sclosed  to  dale 


Fsr  IntormatioB  r«  NATURAL.  RESO  URCES  )»  WESTERN  CANADA  writ* 
F,  V.  S«ib«ri— Sup't  Nftturtt)  Winnipeg*  Manltobt* 


Widespread  Opposition  to 
Levy  on  Gold  Production 

(f'ontinued  from  page  11.) 

irs  enld  mintng  indii,«lr\  as  well  ((.‘■HiJn  Ini  milling  rtw vvlopuT-n t .  tn  fs' i,. 
s  niimrrniif  oub.si.lia  r>  inicrsiit.s  ,  ninin  imporlBiit  iIshIm  now  p«ndinii 

SI',-  in  giBvii  .iioiiui  dy. 

G.  <  .  Bateman,  secreiarv  of  itie  'it,,.  of  the  additioiift!  uiipi'isl 


G.  <  .  Bateman,  secreiarv  of  itic 
Ontario  Mining  Association,  said  ■ 

In  imnnHing  Ihp  tax  of  lfif>  on  itip 


Hccoiint  follows; 

1933 

1932 

1 93  J 

$ 

S 

Mr^rI  saIar 

7,422,446 

,S,4{1A.6B8 

,6.401,312 

Kxpenw** 

1,059.441 

966,814 

812,2.62 

ram 

6,36.9.00.1 

4.439,8.5  4 

4,589,060 

MIsr.  inr  .... 

144,763 

268,608 

Total,  inr 

fi.363,()05 

4. .684.6 17 

•1,847,668 

()p‘=‘r.  rosU 

.3.311,709 

2,866.948 

8,4  70,948 

I'lper.  pfAfit 

3.061,302 

1,727,669 

J. 376,620 

lulorogii 

286,784 

829,528 

346,691 

Ni^-I  profii 

2.764.518 

1.398.141 

1.029.929 

f  ’eprer.,  ptr. 

1.983.993 

1,697.096 

1.331,876 

SiirpluR 

7HO..'a2:» 

•298,95.5 

*301.946 

•Ilefictt. 

Tlie  general  balance  sheel 

shows 

total  assets 

of  $3:!, 

501,897 

against 

$32,502,157 

in  Hic 

previous 

i  year . 

inatKei  nv  lartrr  iimuations.  Bros-  assets  in  ordei  lo  lower  costs.  Such  ;  capital  of  *624,233.  Net  worlung  vice-president  states  that  since  if  it  had  deiihsi 

peels  for  expanded  sales  of  copper,  heavy  invesimenis  ma.v  prove  hut-  papitiil  on  December  3ls1,  I932,i -ianuai  y  1st.  1934.  drifting  west  on  'f’*'  tnduatrv  an  i 

Imwevei  ,  are  bright  as  the  statis-  densome  in  times  of  depression.  amounted  to  $194,196.  Assets  in-  'he  adit  level  has  di.sclosed  to  dale  rnc»nV"'''rhi’s"  hnn 

iical  po.sition  ol  copper  fnitside  the  popularity  of  luiernatiotial  .Nic-  elude  $13,139  in  cash;  $212,631  in  a  c/mtiniious  high  grade  shord  of  »:  nnn.ann  »d 

|l  nurd  is  inipro\ins  jko!  in  world  nuuitois  may  l>f;  duo  in  invesimenis:  In  ar,rounts*nf  pitehtdendf*  ore  150  feel  niinf-R  oif  Ontario 

istoeks  I measure  lo  fligbr  of  capital  I  reeei\ able,  and  $in.880  tn  invento-|in  lengtii.  varyinp-  in  width  fivim  a  h”*  ^tuV^Oorninion^ 

months  siippl'.  In  HMJ  and  ianpll»U^s.  I.asi  >ear  iiumlici  ;  rie.s.  U  is  understood  that  eunenl  few  inches  lo  2  fi..  \v|ih  f»re  stiH  pHrtsion  -with 


vaid  In  impoHing  Ih^  lax  'if  '«n  thf 

I  8rof»5  produoiion  “f  aold  oiifi''’*'.  lb* 
.  poverninent  ha«  Rivpn  th^  \mlnsit> 
worst  blow  i!  bo.*  rp»:olvr»1 

liter  If  It  had  dpi i hpi  R t ol>'  s$''t  out.  t«*  cb 
on  ihp  industiv  an  iripparabir  in.inrN.  n 
.  roiild  not  httvp  sdoptPd  8  heilPi 
Ufiie  lopans  This  Impost  mcan.^  oolltM-.nor 
horu  of  IT  OOO.ftOft  sfjdiiiona)  from  ib< 
f^pl  mines  oif  Ontario  alone,  which  is  a* 


•  n  \pi  \  ffi f  - 1  ♦  ucii Ina  and  will  Touch 
almn.'*!  iiidustrs’  in  Canada. 

thf' 

'1'’^“  .Siipport  I'roiii  Ihiiitreal. 

' '''1  Suippiiri  fur  the  l:i\  comes  front 
[  ''j'l’.'hc  Hon.  |4(inuld  G.  AIcKenztc.  mi)i- 
iWi-islei  of  agriculture  for  Munitoha 
toTM  u  iic)  sa.vs: 

I  b*'  1  r  I  .1  ..  l- 


duo  in  in ve.si menis :  $2fif>.K37  In  acrottnts *  of  pitebtdende  ore  i.SO  feel  Dimes  oif  Ontarh)  alone. 
capital  I  receivable,  and  $118,880  tn  invento-|in  lensib.  varyinp-  in  width  from  a  p”*  ^tpV^nominiot?  sov^ 

;  nnrt  i-'idjjm,,  laiipililes.  I.asi  >ear  iiuuiltci  1  ries.  U  is  understood  that  eurienl  few  inches  10  2  ft.,  wiib  ore  still  pHrtsmn  w  ith  1  fipurps. 
les  of  slut reiioldors  ijeclincd  lo  80,122  assets,  takinp  investment.s  at  io-;in  the  drifi  face.  Tliis.  be  derlaves,  only  that,  but  by  l»»v\ins:  ib^ 

nickel,  in !(S,ri57.  liuTeasc?  in  shares  |  day *.s  prices,  are  at  present  valued,  is  Ihe  mo.si  imiHiriani  ore  tlevelop-  upgi  pVTiiTi^rdr^ 

F^r  ini- ;  at  aptiroxiniat.ely  $1,000,000.  Return  [  meut  tf»  date.  .  RhouJd  Ipvied  on  profii.**  or  net  in- 


mpany  nas  pjatmiim  and  lu- |  juies  liquidation  by  investors  in(o  ;  due  from  sales  t»f  radium  is  incuid-!  - - - - - 

!!,'?■  ,  ....  hniiils  of  ilinsp  seeking  refuge  j  ,.,j  it,  j,,.,.ounif5  recetvahlc.  Tlie  com- ^  5Jcroe  Asks  Shai-ekolrlctrs 

Ihe  company  has  nor  exploited  1is!f,.o,„  inflation  and  other  world-wide  i  „an.v  has  2.986,000  shares  issued  o'  •jnarenwGCTs 


monopolistic  position  and  has  nmin-  fing,if.jai  vicissitudes 
fained  an  absolutely  stable  price 

level.  Since  1926  the  New  1’ork  I  '  . * 

price  of  ingoi  nickel  has  lieen  35c  ;pany  has  started  to 
per  pound.  Isecurifies  of  the  Kri 


started  to  retire  .senior 
of  the  Kritisli  subsidiary 


the  authorized  c.^piial  of  3,'K'o.OOO 
shares. 

The  operating  statement  for  flici 


To  H€lp  Fight  Gold  Tax 


RhouJd  b«  levied  on  profll.R  or  net  in* 
rnme  fleiauRe  Ihe  lax  is  on  gros:* 
tModufiiion  li  win  mean  in  .Mome 
raped,  that  th**  govmimenl  will  take 
»!l  profit.vi  thal  the  compato  may 
make,  LA'Iiife  in  ^•the?•  <aaee  payment 
of  Ihe  rax  will  put  the  rompany  in 
the  red. 

At  a  time  when  sold  mininR  i.«  Ihe 
onI>  reHlI>  briuhi  spot  on  out  tndu.R- 


,  1  tan  find  nothiiii:  'Nton:^  $\Jth  the 

.  pr»ni*iv>b-  ‘if  lit*  sj'tUI  lax  It  might 
'.teinl  lo  di.iooui  rm*?  4)ev  eli.pnient  in 
»  s<nne  rieUl.-g  j*nt|  rmbanafe 

,  I  ^  1  •  onipnniee  ^Olo  produced  ij^rld  a.H  a 
has*  "Dd.'u  >  ii'iiit  r.ii  !'i  iM'rianco  l  on- 
vps^^^'  nunoN  $\  h«»  maintained  4*poration^ 
:  t.hriuiati  ihr  'ni«nn*  iil  prim*  uf  th«4 
th«^$  wt'vuterl  imidentall.v 
rme  '  natu  'iil  i  e.vioii roc'.s  «)f  tlu*  vomi- 

nke  belniifr  tn  tht*  penpic  a>  a  whole 

'  , ;  Gold  iiiIneM  i,;ni  leeeixed  enhaneed 
'  *|piice.«  for  iwo  m  three  At‘ar.«  and  a 
in!  hlmwld  not  crippb'  them. 


Benefir  *»f  improved  markets  j  which  total  $7.7"»7.0u0  and  wliicb 
abroad  comes  quickly  and  in  .1;#H3  | con.sfittitc  the  only  securities  ahead 
exporiH  Increased  by  2mu;>.  jof  $27,f)27.000  of  7''f  preferred  stock 

A  comprehensive  plan  of  modern-  land  14.584.00u  .'.bares  of  no  par  coin- 


The  opcraiiiig  .statement  for  the,  Dircemrs  of  Sisc.vc  Goiri  Mines,  '.m  wh^n  gold  nonmg  i..  the !  Thai  the  la.x  is  logicHl  in  the  lighi 

period  sbow.s  expenditures  of  $02. eirculctrizinc  .*=harpholders  oni>  realb  brtj;hi  spot  on  out  tndu.R-!^'  Miiiounuin^  nuinu.stanres  is 

79'*  al  Great  Bear  [,aUe  and  $3'' 6"5  *^’9  compHn.v  in  connection  wiili  t-i  is'  horizon,  and  i.s  .-Ktianding  *0|ihe  view  expressed  Ity  ilic  financial 

'ItVor,  Hoim.  amlartm  cent  tax  o„  g„,d  prod.ic-  vvr.‘;d'■^;e^^l.:vBV;r.: 

land  head  offices  expen.scs  of  .*11, -1^"’"  impo.sed  by  ihe  federal  govern-  set  out  to  destroy  it  Ihuiie  who  s,(.vs. 

I  600.  Revenue  f,or  the  year  .-nnounted  and  requesting  their  eo-opera- i  p  ^  ,  Crawford  iia»i  nresldent  I  '"g’  f", 

to  *97  'Vr.fi  inr-liidino  t9'lin4  oni  protesting  against  the  lew.  .  "T  O.  'i  ..  ^  ‘  I  f"*  "^.1,1,  double  the  old  pn.es  ,,nd 

I  to  $97,-06.  inrlurtln*  $9,1,1(14  v"  '»i  onllinina  the  efferls  of  rhe  ’’’**  Stork  Mining  Ex-  «re  fun.  liuuiuK  on  price  level  ibel 

sales  of  silver  ore  and  vtroducis,!  .  j  change,  now  member  of  the  govern-  *  “liii  de|iee..-ed 

and  .$4,153  from  dividend.*,  intc, e.st, j  ’•n<>n  'e  mns  of  he  com-  ,-'o,.o„,o^S.ock  ’  - . 

etc.  Cost  of  ore  on  hand  .lanuary  ”'6  "en-helng  of  the  m  :  R^rhange' 

1.0  I9>"  n.oB  *19 -cm  lonvino  on  ' eoumninitv  as  a  whole.  Ihe  cir-  ""ogc 

lbi  I0.,a  was  ,  l.,o36.  leaving  op  s,9vs:  ''The  directors  feel  'rhe  to-Vr  «rtdit.on»i  ihx  on  ,h,  ,ro«. 

erating  deficit  of  $h2.188.  44,.*.r  «..*  ..^s.  valuf  of  g'oiu  will  umlo«jbif*di$  alop 

amount  of  $357.31"  received  on ;  1'  'f  10  point  out  to  .voii  ,-|ov.-  of  foreigv,  e,ip,(ai  ,0  Can¬ 


nes  up  at  $1,162,339  from  *8^.588  advantage  of  "  improved  New  Ym  k 

and  fixed  assets  down  1,0  $2), 484,-  I  Montreal  i 

' 2  .  Financial  position  at  the  end  of  trial  favor 

lotal  rurreni  asoels  are  up  al.  ,ng->  ..roncroa. 


ritiMvmp  pri 
oM  .Mtid 

I)ric4'  lex  4*1  tliHl 


it  ip  Their  duty  lo  point  out  to  you 
how  ihi.s  tax  rieflniiely  nffeeti*  your 


The  additional  fax  tha  k 

valiif-  of  g'old  Will  um1o«jbif*i}l$ 
tha  flow  of  forolK-Ti  fft  I 


bustnes.H  conditions.  iMontroal  an  internal ional  indus- |  was  *jnterefils.  and  we  strnnely  urae  your 

Financial  position  at  The  end  of  trial  favorite  and  ha.s  been  idely  j  development,  .inu  organ- ;  constrierAtion  of  this  problem 

was  stronjircst  on  record  with  purchased  as  a  war  issue,  an  indus- I  „  ,,■  4  !  which  faces  your  directors  Any  in 


onsfrieralion  of  tbi.s  problem  ^  cents  per  share  on  out 


Tori  no]M‘  riant. 


Siscoe  last  ^ear  made  18  , 


$1  'Tb*-  propo.snl  i.f  fhr-  ('aiiatiian  I'l- 

jnam  r  .MiTiIstor  i.-«  11*11  $\  olrnmoil  b.' 

j  li<*ld‘*r-  <»(■  mlnitiu  >bar'»^.  of 

hs  »T»o»a  i  cmir.s*'.  b.o  froin  Ui*«  I'lnain  •  .Mini.-*- 

41$  alopl  t^rs  poMit  of  vi^w  th*-  l  h  \  will 

Tc  i.'an-jfcw  diff'4'tili  lOA.  h**c{{iisf  ii  <  aniiiit  j«tii 

up  mm  pdlilic  pt  ot»*si. 

I  >lad  Ih^  ]UdpfV'»H!  hAru  \,t  i  y  ^  Ihts 

present  I  Pt’^^duci 'on  **1'  an\'  miHov  »'*)mmodii> 


fluenre  you  may  have,  through  your  cents  per  share  profit 


xcepi  sold  il)#»  w  isdom  of  rbe  V^’iiian 
c  ^  woubt  li;*v»*  b*'eu 

prn  t'i  'iriiou.'S  qiicsiion  bi'iauijr  If  In 


A  intnl  of  .5S  Inns  of  p’lchhlctid.  locsi  fctleral  inemher  or  other  chnn  niir  shareholdei  s  H  ceni.s  per  share.  '  nevr  vc.il  m  i«x  nro.iuctieu 


BIG  INE  OUTPUT  SCOTIA  GOLD  MINE 


$i>.26i,324  front  $2,791,22(1.  and  fur- 1  capital  of  $35,296,000  of  trial  recovery  stock,  and  as  a  hedge!  I  *”'1  nope  I  Innl.  flnence  you  may  have,  through  your  cent?  per  share  profit  VVe  paid]  oprn  1*1  'irrious  b''raust’  H  if 

rent  liabilities  of  $73l.94ii  comi>are j gome  $15,000,000  was  in  casli  aguinsi  inflation.  the  last-named  :  A  int;il  of  58  tons  of  pitchblende  tocal  fedPral  member  or  other  chan  our  sbareboMers  M  cents  per  s-hare  '  nov**r  wrii  m  i«x  nimiurtiou  in  th*" 
with  $550,143.  leaving  net  workingL„^  government  bonds.  Ttie  eom-  faetoi  heiiic  especiail.v  influential.  !  wa.s  ircated  during  the  year  at  the  nels.  is  urgently  .sought,  in  your  own  .  "iih  this  lax  iti  force  It  woulh  have  case  of  gold  ''"'''•''''’J.  'j”'' 

lapital  of  $4,535,375  against  $2,241.-! -  - - - - - -  -  - i  Pori  Hope  e.xtraciion  pl.mi.  from' tniere.si.s.  ‘been  impossible  to  pa.v  sqeh  luirdiv  at  all  inio  induf- 

1177  in  the  preceding  year,  an  I  TO  jVfvW  l^APITAI  f*0R  j '*'*’'‘'h  was  exiracted  :!,621  mgm  of  "■I'hi?  lax  vvotild  he  approximately  ,  denil.s."  Itiliil  etocerB*.* 

I  BIG  INE  OUTPUT  SCOTIA  GOLD  MINE!  _  _ 

<  urr.  sMete  .  6.267,324  2,791,‘220  2.8Jo.8flS 

I'urr.  Iiai>5  7.8I.‘M9  660,143  1,468,909  i  .  .  •  ,  '■  - 

,,  ,  I  Industrial  Board  Official  Fore-  Eastern  Interests  Acquire  Stock  ,  _ _  _ _ - -  - -  .  ..  .  ,  _ _ _ _ _ _ _ _ 

Hesertes  Maintiiineti  cart*  50  Milbon  Income  Options  on  Central  Manitoba  I  ; 

The  presideni,  R.  H  f'hanning.  ^en  Year*  Property  |  j  ! 

jr..  in  his  repni  i  to  stockholders,  „„  „  '  ~  i,  ,  „  ~  1  ' 

^  111  i>Art '  Winiupe#  Bureau  The  Financfal  Timet.  Toionlo  Btueau  the  rinanciiii  Itmee.  ,  j 

•  rMirinR  the  vear  vour  com-  —  Within  ten  years  ,  Toronto.  --  Eastern  financial  m  i  j 

iianv  mined  from  Imih  onen  nit  vnd  see  an  annual  income  |  ,pfpg,g  i,ave  acquired  options  on  a  ;  ,  i 

■'.'.'n"S  '.“"n’eji'  •*  Kipp,  ph.i.inan  of  Ihe  I'lZ ''irolii.y  I'f"  will'' oiaTn!!.'' I  Tj  1  |  f  O  aX  ||Ol^n/*^ 

silvci  1  68  net  cam  c,,nnp.  a  d  '>  9  development  board,  in  an  ^renfial  Manitoba  section.  H  ts  tin-  i  U  I  W  Q  U  C  I  t  \  U  Q  I  S  11  W 

ueicen  z,m  ^  '  derstood  the,  options  rover  750.900!  W 

pci  coni  7,int  ftmii  which,  to^olhor  pjsiale  board  here.  Mr.  Kipp  Pre- ;  cUo Scotia  stock  and  if  Ihoi  i 

with  610  Ions  of  pui'cha.sed  custom  that  Winnineg  would  hear  the  '  *  hf.olia  stoc  i  ’ 

ii  ...d  ur„i  ni Winnipeg  would  neat  |ne  earned  through  the  com- 1 

of  jn!  V  relationship  lo  the  mining  p^ny  will  have  suffieient  funds  to  ; 

'  off.fr.A’-t  ■“  ^  ounces  of  area  as  Toronto  did  to  the  (  obali  j^arrv  ihe  operation  through  to  the  : 

silvei,  10, ,141,10..  pounds  of  copper  region  and  its  experiences  would  be  -i-ip-e  '  m  .  .  * 


carts  50  Million  Income 
Within  Ten  Year* 


Options  on  Central  Manitoba 
Property 

Toionlo  Bmeau  The  Financial  lifnen. 
Toronto.  -  Eastern  financial  m 


Our  Reader  Audience 


region  and  its  expen 

and  46,::0.v.73G  pounds  o-f  zinc.  equally  exhilaralJng.  A  large  share  ;  v^roGa  Gold  has  a  crew  of  men  on  ! 

In  prcparalion  hvi  Hie  eveniual  of  Ihe  value  of  the  mining  produc-E^g  properlv  making  preparations' 
production  of  the  entire  mine  out-  lion,  as  much  as  15  to  2-:.%.  would  an  iiciive  program  of  explora- , 

pul  from  underground  workings  find  its  wav  into  the  public  ' rea- I, Hie  coming  summer.  A  .sea- ' 
development  m  the  ore  body  was  sury,  he  said.  This  in  lurn  would  -  have  hern  delivered  i 

carried  out  in  depili  as  far  as  the  lower  la.xes.  benefit  indiisiry  aiid  j,,  the  pi-o|ierty  '  ' 

1,170  ft.  level  and  the  openins  op  of  help  the  real  estate  hu.siness,  Hie  claims  * 

ihat  level  together  with  the  pro-  realtors  were  told,  'is  about  1 '2  miles  southeasi  of  Gun- 

paration  of  Hie  .spipes  between  it  .Mr.  Ivipp  said  lie  had  conslantly  ' and'Hic  nihcr  is 
and  Hie  650  ft.  level  undertaken.  In  advocated  a  plan  of  mining  develop- mjip  nnrthwebi  of  Gunnar  and 
addition  the  sinking  lielow  the  1.170  meni,  urging  the  Dominion  .  ad  joins  Hie  Ceniral  .Maniloba  mine  • 

ti.  level  of  .\'o.  I  winze,  in  the  north-  Provincial  governments  lo  do  ,,asi 

ern  area  of  Hie  ore  body  and  .x'u.  3  vey  work  (o  iinpiove  troJisporiaiion  ‘  wiiile  ScoHn  cdficials  are  not  pre- > 
sliafi  in  the  south  was  cnniiniied  ifaciliiie.s  by  building  roads  lo  ' I'o  p_.,Pj.,j  ,pv,,;,i  ai,  preseni  the 

".Notwithsiandins  me  steady  m-jmines  and  t.o  uiiprove.  Hie  "olor- |  j„.jn,.ipals  who  liave 

crease  in  Hie  yearly  rale  of  ore  way.s.  .  i  taken  ilie  slock  opiion,  it  is  known 

pr-idtiction  since  your  cmiipany'sj  in  the  past,  wiili  V\  mill  peg  "O' ■(],.,(  ,j,py  were  repr«'senled  in  nego- 
opera'ions  liegan  the  me  reservesi  pending  on  Hie  flow  of  its  "'""oy  j  .McGregor. 

Iiave  been  full.v  iiiuiniained  hoHi  as  "!'""  'he  agriculluie  of  ilie  M’est.  ;  eastern  mining  on¬ 
to  tonnage  and  grade.  [industries  were  doveloped  here  "'"h  j  -i.p,,  ri'ccni  issue  of  100,000 

"I  he  mine,  power,  .and  iiietal-;'he  belief  that  tlic  citys  role  ''O-s  [ ,,f  Scotia  ha.s  been  oversuli- 

lurgicrl  plani.s  are  nil  in  good  con-iooo  of  disi  rituiiion.  With  Hie  i  j;e,.jl,ed.  ' 

dilion.  1 '"S  of  the  Panama  canal,  the  dts-  iiiicnsive  camnaign  is  planned! 


...»  Mwu.,u.s  ...  ...uv.  equally  exniiaraung.  A  large  share  ;  yjcoiia  Gold  has  a  crew  of  men  on 

araiion  hii  Hie  eveniual  of  Hie  value  of  the  mining  produc-E^p  properly  making  preparations 
of  the  entire  mine  out-  lion,  as  much  as  15  to  2:.%.  would  program  of  cxplora- 

iindergrouiul  workings  find  its  wav  into  the  public  'fea- ijjpp,  ^^.p  ,,,p  <,u,„PneP,  a  .sea- ' 


,  One  uf  Hie  Scotia  group  of  claims 
[is  about  1'2  miles  southeasi  of  Gun¬ 
nar  Gold  .Mines  and'thc  other  is  '<1 


INSURANCE  corr!pdnies---we  are  infof'mcd which  in 
recent  years  found  ‘‘mass  salesmanship  so  productive,  arc 
now  turning  their  energies  to  “class  salesmanship. 


.$11  iiilerisive  campaign  is  planned 


"Ihere  wa.s  siierii  during  tlie  year  j  "■•*’"""11  centre  dream  w  as  hlovvn  .  Scotia  pi'opcriv  and  a  crew 

r  construriion  $38,029  and  for  pre-i  "I?-  "O"’  men  are  now  cngagi'd  in  pro- j 

lid  mining  $391,411.  Tlie  increase  | (lirainary  cxploraiion  work  a  sen-' 


for  construriion  $38,029  and  for  pre-!  "I)-  "O"  fuiuie  lay  with  tlie 

paid  mining  $391,411.  Tlie  increase  1 

in  Hie  latter  iiein  over  previoiisj  ,  T/i”  i 

.ledrs  was  due  In  carrying  mil  (he  Handbook  I*sued  on  Mineral 
large  mine  development  programme  Industries  by  Mines  Dept. 


large  mine  development  programme 
oiiHined  above.  Otiaw'a,  .Minciiilsand  mineral  Southwest  Petroleum 

Gross  income  from  sales  of  met-  produets  ranging  from  radium  to  .  •  r  ^  1  oqq 

als  produced  during  the  year  vvab|r.iay,  Hie  nia.jorily  being  actively  de-  Income  LOWer  rOl  IttOO 

$7,122,416  and  afler  deduetion  ofl  veloped,  others  only  partially  de  . .  i 

operating  costs.  Interest,  deprecia  j  veloped,  oHiers  only  partially  de-'  inronio  Huimu  ih«-  Financial  fimea.  j 
tion  and  taxes  a  jirofit  of  $780,525 1  veloped,  and  still  others  awaiting-  'rm-.-inio.  Soutliwest  I’otroleumi 
\*.99  earned."  [  developineni  some  sixty  in  all  — I  <  0..  l.id  ,  n-itm  ts  total  ineonie  for 

—  -  '* . .  ,  -  form  the  basis  of  Canada's  mineral  |  19;;;;  of  *7.SS7,  as  iigiunst  $16,955: 

B.R.X.  Gold  Expect  More  industry,  according  to  a  handbook  last  >ciu.  including  *6,130  from  I 

Favorable  Values  at  Depth! ‘•''O"®'*  *''y  "'®  Deminion  Department!  221  tuurcls  of  crude  iiaplitha  andj 
I  of  Mines.  !  2.00l  liarrcls  of  di.scolored  ni  iidc ; 

Vancouver. -W'ith  the  whole  areal  minerals  listed  in  the  naphili.!  sold.  Disbursements  and; 

in  quartz  the  500-foot  three-comparl- 1  o*  czjnlenis,  Canada  is  actively  apruopriatinns  sliowed  a  reduction, | 

meni  incline  sliaft  being  sunk  from  '  niore.  Hian  forty,  and  is  standing  at  $22,701  against  $21,276' 

the  lower  California  level  of  B.  R,  I 'ntei'mitlenlly  a  producer  of  most  in  the  previous  year.  'I'he  net  loss 
Gold  Mines,  Eld.,  has  reached  a  105- '  "f  "le  others.  She  leads  Hie  world  (for  the  \ear  wa.s  $14,815  a,gaisni| 
fom  depHi.  according  to  advices  (o-in  Ihe  production  of  nickel  and  as-l.$7,32o  in  1932.  The  tialancc  sliccc 
S  15.  Smith,  mana’int-fliieciov.  from  j  bestos.  is  second  in  gold,  radium, |  dated  December  31,  1933.  sliowscur-1 
E.  R.  Shepherd,  superintendent  at  I  platinum,  zinc,  cobalt,  and  alum-jieni  as.sets  of  .$10,935,  against  cur-; 
the  mine.  j  inum.  third  in  silver  and  Copper, ;  reni  lialdlitievs  of  $403,771.  ofwliiclij 

"Tlie  quartz  below  Hie  foolwallland  f/jurtli  in  lead.  The  Dominion  i  $'.>0t, 760  is  in  Hie  form  of  advancesj 
shows  a  little  fine  free  gold.”  states  is  listed  in  Hie  liandbook  among]  from  Foo-Hiills  Oil  &  Gas  Co.  Fixed! 
Mr.  Sniiili.  “and  Hiotigli  no  assays  I  chief  producers  of  cadmium,  feld- 1  assets,  less  $26,866  for  depreciation  j 
arc  as  yet  avtiilaijle,  improved  values  ;  spar,  gypsum,  mica,  talc,  anhydrite, |  .nKi  depletion,  are  valued  at  $619,- 
arc  anticipated.”  i  sodiiun  sulphate,  magnesium  sul-i369  j 


son's  sufMilies  liave  lieen  dell'cred 
111  ((l  epa rai  Ion  for  Hils  work. 


Income  Lower  for  1933 


B.R.X.  Gold  Expect  More 


are  anticipated.”  I  sodhun  sulphate,  n 

Ore  of  this  nature  was  indicated  j  phate,  and  selenium 
hy  diamond  drilling  to  lie  435  feet  Ti.p  hanriiiook  cor 


annual  meeting  will  be  held' 


hy  diamond  drilling  to  lie  435  teet  -j-iip  handbook  I'ontains  a  wealth]  in  Calgary,  .\pril  3oHi. 

below  the  California  level  where  an  „f  information  in  respeet  lo  Hiei  - - 

R-fooi.  meliody  showed  one  ounce  Dominion’s  mineral  re.smirees  and'  Mowm/vn*  Mininn  RonAvi-c 
gold  laluch.  hince  shatf  smkin.g  ,,,e  minim,  and  nieiallureical  („- !  JU»n*ng  Kcports 

operations  were  stiirled  ore  values 


lo  Hie  mining  and  nielalUirgical  in-i  ad  f  “r 

dustries  founded  thereon.  11  is'  A  Kroht  of  ^155,410 

essentially  educational  in  naliire  and,  .\niuial  repori  of  Xewmoni  Mining' 
is  especially  suited  lo  the  needs  ofl, -,,1.1,  i,,,-  the  fiscal  year  ended  Ue"  : 
(he  staffs  of  higl)  schools  amd  col-  <.,.|,ii,er  3isi.  193::.  sliows  a  net  pro- 


havc  sleadilv  incieased  as  depHi  '"ts  I  essentially  educational  in  naliire  and 
been  gamed.  |  1^,  especlallv  suited  lo  the  needs  of 

I’he  tiniliiig  of  Hus  class  oi  ore.  al  ^..hnni^  ..pu  ..,u. 


4{  Times  have  changed.  Conditions  have  altered.  Buying 
and  investment  power  have  shifted.  The  appeal  is  wisely 
being  diverted  from  the  many  to  the  few.  It  is  simply  a 
case  of  intelligent  .salesmanship---good  business;  the  insur-- 
ance  companies  have  studied  how  to  sell  economically. 

If  The  policy  of  the  insurance  companies. is  the  policy  being 
generally  followed  where  “sales  involve  substantial  sums  of 
money.  (You  can’t  expect  to  sell  Rolls-Royces  to  the  crowds 
.surging  through  the  fivc-and-ten  emporiums). 

If  And  to  our  advcrtisers---and  those  who  should  be  our 
advrrti5crs---let  us  say,  by  that  same  tol^en,  you  must  select 
your  reading  audience  if  you  expect  to  contact  those  who 
are  in  a  position  to  buy  life  Insurance/  or  stocks,  or  bonds, 
or  automobiles,  or  equipment,  or  anything  else  where  real 
purchasing  power  is  involved  or  substantial  resources  are  a 


That  type  of  reader  audience  is  offered  by 


f  he  yfnanttal  SfaiES 


Hreli'^^Tinexpilc  "  "*  <'f  $15-5!lio.  equal  inVccnts'per 

verv  "raHfving  hv  Mr  'imiHi  !  which  are  devoted  to  a  piesontat ion  share  on  (ho  531,646  shares  ou(- 

'  ' _ ^  ’ _ _  I  of  facts  In  respect  tzi  sixty  minerals  standing,  ns  compared  with  a  loss  of 


MONTREAL 


The  Heioanined  Authority  on  Canadian  Intvjtnienn 


CANADA 


TORONTO 


viAHiTixii't  niii\'-t*F'F  4 aiMiiTlo A'S,  and  mineral  producis.  l-ive  ptigcs  ,$6.55,.i.il  in  19.j2.  t  nnadian  intcresf  ' 
ottwH  Thf  Dominion  Wiaci  O''®  S'ven  to  OD  outline  of  the  liis-  in  Ihe  company  centres  about  its 
p.iwcr  and  H.vdroinei  rio  Buieaii  of  torv  and  of  the  growth  of  the  in- ;  various  exploration  efforts  under, 
the  Dpptti'tnieni  of  Hif  intpi-ior  re-  dusli'y.  The  sources  of  each  min-' way,  including  the  Northern  Empire. 
1n’*^Vou4hei  n'  '^'New  H’lmnswick '^^vati  ®'’^*  •H'®  tfiveu;  the  cKlent  of  tliej  Mines,  which  has  completed  Ihe 

about  .6%  below  normal;  in  Nova  Son-  distribution;  production;  uses;  j  amalgani.r  tion  and  flotation  near 

Ha.  whar*  Hiaw.s  accompanied  by  marliets:  exports;  imports:  fian-  .Tellicoe,  Ont.,  and  began  production 

mon'ih  ;nd\gT(n’'mt.rda  ^hl"  and®  PO^***"°  <«  Pi^ '  h""* 

run-off  waa  auproalmalaly  50%  above  producing  countries;  and  the  piin-, added  Pioneer  Gold  and  Milght-Har- 


Ha.  whar*  Hiaw-s  accompanied  by 
heavy  ralna  occurred  early  in  the 
month  and  again  toward*  the  and. 


the  financial  times.  MOimEAL  APRIL  27,  1934 


NEWS  OF  INSURANCE  AND  BANKING 


A  MARKED  GAIN  I  Bank  Statement  Summary  | 

IN  BANK  DEBITS  Ottawa. — ^There  waa  a  marked  in- 1  Call  loans  In  Canada  advanced  aaj 

aa/vafinw*  AH  avsHHii  crease  in  current  accounts  in  Can-  compared  to  a  year  ago,  by  about 

MONTH  OF  MARCH  > »» -■>«-,  “Ui-rriS; 

_ _  compared  wlih  the  aame  date  lastion  March  31,  1933,  to  $196,209,509 

•Hi.  Inrr....  Rrcater  decrease;  on  the  same  date  this  .vear 

Ihe  IncMSW  i-ebruary  accounts,  according  to' rent  loan,s  were  up  by  ah 


Bank  Follows  Gold 
Development 

A  branch  of  the  t  .in.idian 
Bank  of  Conirarrce  was  open 
ed  at  Goldl'i  idgo.  U.C  .  on  I6th 
instant,  noth  I,.  H,  I'albot. 
manager  a'  Bridge  lliter,  in 
charge. 


Was  Almost  Ten  Per 
Cent. 

UP  26.2^  FOR  QUARTER 


ar.  Cur-  not  only  a.s  rrltir.s  of  the  rondurl  of 
about  $.5.-  private  bnsine.sses,  hut  as  critics  of  I 


!FRANCE  SAYS  SHE 
IS  DOING  NOTHING 
TO  ATTRACT  GOLD 

This  Attitude  Taken  in  Face  of; 
Further  Rise  in 

Reserves  I 

LONDON  GETS  GOLD  ! 


the  bank  statement  issued  thia'oOO.OOD  as  compared  with  the  conduct  of  sovernm^nts. 

I  week.  Demand  deposits  were  up  by ,  vious  month  but  down  by  some  .$50.-  Effects  on  f.(.Terninent  Duiiership 
,  about  $17,000,000  and  sanng.«  ac- 1  000.000  as  compared  with  March  31,  ‘  n  «.ot,  rnineni  iiersnip. 


counts  decreased  nearlv 

000. 


?2:{.n(t0.-,  1933. 

■  The  summary  follows; 


ToIaI  liabilities 
Total  assets  .  . 


Ottaira.— financial  transfers  in  the 

form  of  cheques  charged  to  accounts  Reserve  fund  -  ..  . . 

hy  the  branch  banks  in  the  32  clear-  Demand V.  V,  ! 

ins  bouse  centres  of  Canada  made  Nonce  deposit*  . 

an  excellent  showing  m  March,  the  Current  com  . 

gain  over  P'ebruary  after  seasonal  Dominion  .ote* . 

adjustment  being  9.6  per  cent.  The  , . 

en  4 n rt  e\r\/\  «  v.-®!!  loans  in  C-Anada  *  «  a  «  # 

total  was  $2,489,000,000  compared  Call  loans  outside  Canada . 

with  $2,089,000,000  in  the  preceding  Current  loan*  tn  Canada  ..  .,  ..  . 
month.  The  gain  in  British  Coluni-  Current  loans  outside  Canada  ..  , 
bia  was  less  than  normal  for  the  sea-  Total  liabilities 

son,  substantial  adjusted  gain.s  be¬ 
ing  shown  in  each  of  the  four  other  Total  assets . . 

economic  areas.  i  ■  ' 

The  gain  in  the  .Maritime  Tro-.i  _  _  ,  _ 

rmces  was  7  p  c.,  the  total  in  Match  j  # 

being  $40,800,000.  Debits  in  Quebec  I  Jl/fCC 

,  recorded  a  gain  of  11.2  n.c..  Montreal  I  W  •  d*  W 

being  up  9.7  p.c.  The  largest  per- 1  M  >  # 

rentage  increase  was  shown  in  On- i  JL^Cf  W  Mt 

t.ario.  where  the  gain  was  19.1  p  c.  j  _ 

Transfers  in  Toronto  reached  a  high  j  .xddress  hv  cot..  WILFRID  BOV 
level,  the.  seasohally  adjusted  gain  extra-mural  relations,  McGill 

over  February  being  23  p.c.  .-V  gain  L’nderwriter*  Aasoclatinn 

of  2  p.c  was  shown  in  the  Praine;^ - 

Provinces.  Winnipeg  recording  aj  The  first  thing  which  I  want 
gain  of  2.S  p.c.  The  decline  in  emphasire  is  the  enormous  incrc; 
British  Columbia,  .sfter  seasonal  ad-  in  the  ivcigbt  of  biis'.ne.=s  in  wh 
.iustment  was  1.5  p.c  ,  a  gain  of  I  S  you  arc  interested  as  compared  w 
p.c  being  shown  in  Vancouver.  j  the  increase  in  weight  of  other  bi 
The  gam  in  the  Dominion  total  '  nesses  lu  Canada.  I  have  no  do 
during  March  over  the  same  month,  that  .i  good  iuan\  of  vou  h; 


Mnrch 

KehruRTV 

NtsrrK 

1944 

1034 

I9}4 

J  1  42.500.000 

$  M2.SOO.OOn 

3  152.000,000 

1  40.910,000 

12S.707.707 

1  40,1  44,240 

470. 18.’. 168 

487.S6.S.SS7 

454. 548.077 

I,466.5x’8.53p 

I.M4.7b4.7nO 

1,489.1  14,965 

4  20,784,546 

3»0.4M.7O0 

400.485,81  7 

49, m:. 884 

S2. 276. 604 

44.744.507 

124.680  297 

1  46.«10.SSh 

148,761.499 

21.681.7  4: 

M,88I.7S2 

22.44  1.74  2 

104, 102.70  1 

10f.S26.IR2 

95.044,800 

105. 209. 409 

06.4S3.3S7 

78.5*4.588 

874,774,94: 

S60.I2S.S70 

924.913,71  4 

1  48,39  1.484 

1  40.R26.S6S 

151,484,820 

J2. 771. 041. 654 

$2.7S4.400,701 

}2. 755.955. 052 

»2. 784,830.458 

f2.70h.S'>R.|  1  I 

82.790, 551.921 

i  .  •  I  Pans.  — It  is  pointed  out  here,  in 

I  Oitiiership.  fjcmpnion  with  the  increase  of  gold 

I  This  brings  its  to  nnotlior  point. '  in  the  Bank  of  France,  that  France 
I  which  Is  of  considerable  interest,  is  doing  nothing  to  attract  gold,  just 

j  but  which  I  .ipproarh  with  much  as  U  did  nothing  to  prevent  the 

j  hesitation  Up  have  lio.ord  a  good  'much  tiiggcr  withdrawals  of  gold 
jdeal  lately  about  goveriirnonr  owner-  Iwhicli  took  place  recently.  It  is 

I  ship  and  control  of  public  iitiliiy  i  contended,  therefore,  that  France 


A  HOPE-*-or  a  menace? 

Those  later  years — do  they  hold  the  promise  of  leisure 
and  enje^junent  for  you  7  Or  is  there  a  menace  in  the 
thought  of  that  time  when,  your  earning  power  de¬ 
creases  and  nature  clamours  for  a  Icl-up  in  the  grmd  7 

The  SUN  LIFT!  REmREMENT  BOND  offers  a  safe  and  easy  way 
to  ensure  that  .your  future  responsibilities  will  be  met  and  your 
comforts  provided  for.  And  it  will  cost  much  less  than  you  expect. 

Ash  any  SUN  LIFE  representative  for  particulars. 

Sun  Life  Assurance  Company 
of  Canada 


[part  of  its  platform 


In  reality,  the  countries  which 
now  arbitrarily  are  drawing  gold 
which  they  need  are  those  which. 


Head  Office 


Montreal 


Looking  Into  the  Future  for 
Life  Insurance 


.\ddre*s  bv  COL.  ^VILFRID  BOVEY.  O.B.E.  LL.B..  direclnr.  department  pf 
extra-mural  relations,  McGill  University,  before  luncheon  meetinir  ol  the 
Life  Underwriters  Association  of  Montreal- 


fore  luncheon  meetinir  oi  the  people  of  thks  rOJiniry. 

enough  that  they  have 
thcmselvp.s  m  .i  iniain 
Governments,  which  once  policy.  W'lr.ie  .'•omo  pe 


nor  for  the  benefit  ol-  tho.se  who  I'.''  'h? 

vest  money  in  them.  i  ^'^tes  Government  i.s  considered 

j  .Now,  I  fio  not  k  now  how  vou  have  i  f’'<'s'<lent  Roose-i 

decided  in  .voiir  own  imnd.<;  the  va Vi-  'icflared  that  gold  must  no 
ou.s  other  question.^  which  I  have  circulate  within  that  eoun- 

suggested.  But  1  think  it  is  clear  must  serve  only  for  intevna- 

enough  that  the  policyholdei .s' of  in-  Imnal  seftlemeHts.  The  metallic  re- 
siirance  companie.s  constitute  a  con-  serve  of  the  Treasury  certainly  ex- 
stautly  iiicrrasing  proportion  of  thejeeeds  such  requirements,  it  i.s  ron- 


Tt  is  clear 
committed 


Irnded. 

If  the  fniied  States  wanted 


economic  |  maintain,  at  least  temporarily, 


inipr..  recoroing  a.  rue  lust  thing  which  I  want  to  years.  trovernnicnls,  which  once  policy.  \\'lr.,e  .'•ome  people  have  1  eompavalive  .'itability  of  the  ilol-' 

The  decline  in  emphasire  is  the  enormous  increase  went  on  their  rotal  way  regaidle.’s  been  advocating  sta’e  ownership  of  Mat  at  the  present  level  it  ought! 

L  .after  seasonal  ad-  in  the  weight  of  biis'.ne.=s  in  which  of  what  any  one  thought,  have  he-  utilities.  insuiance  policvholriers  I  logicallv  to  .sell  gold  to  preveuti 

o  p.c  ,  a  gain  of  I  S  you  arc  interested  as  compared  with  come  more  and  more  dependent  on  h.nve  been  unconscktusly  creating  a  !  I'nited  States  exchange  from  tall-i 

a  in  Vancouver.  j  the  increase  in  weigh:  of  other  bust-  public  favor,  they  a.sk  more  and  machine  which  if  pre.srnt  trends  '  ing  just  as  it  hoir'ht  gold  to  pre- ' 


I  have  no  doubt  more  support  from  the  investor 


tontinue  must  ultimately  co-operate  j  vent  tho  dollar  from  rising. 


you  have  Dominion  Governineni  debt  grew  to  with  governments  and  riireetorate.s 


of  last  year  was  about  32  p  c.  Each  :  thought  of  this  alrcad.v.  but  I  must  its  present  enormous  size  partly  by 
of  the  five  economic  areas  except  go  into  it  in  order  to  clarify  m.v  reason  of  the  war,  partly  because 


n  the  gener.il  tontiol  of  sum  'ifili- i  dollar  became 
ICS.  Tf  instead  of  reaching  such  ;  would  nrovido 


Tf  the  present  weakness  of  the  i 
illar  became  more  marked,  it 


vAx-yi-L  jxu  lu.u  I.  lu  oiuci  lu  cittiiiv  lu.v  reiisoD  01  'ce  wai,  paii.>  uccause  ncs.  n  inKlcac  o'  reaeliing  riicti  !  would  provide  an  onnori unit v  f,or 
the  Prairie  Provinces  showed  gams  main  point.  In  1907  the  assets  of  instead  of  letting  two  bankrupt  rail-  a  siinalion  we  irv  to  go  further  to- '  ! 

in  this  comparison.  Debits  in  the  our  insurance  companic.s  were  equal  way  systems  go  into  a  receivership,  wards  real  .slate  ownership,  the  first  I  infontiVins  fv  ' 

Maritime  Provinces  were  $40.800,000. :  to  about  P-Vf  of  the  capital  invested  the  government  took  them  over.  Our  thing  we  note  Is  that  govei  nments  I  ,,,,  ,,  ,,  ^ 

a  gain  of  22.5  p.c.  over  the  same  m  manufaciuring  concerns.  By  public  debt,  apart  from  the  railway.s.  cannot  take  over  anv  uncleriakings  i  „..rr  1  i  '’a  ncre.  how-, 

month  of  last  .vear.  The  Quebec  •  102s  the  proportion  was  15'',.  and  reached  its  peak,  over  3,000  million  without  spendmg  nioiiev  w  hich  thev^?  ,  ^  ,  sPUmate  ihe 

total  was  .$734,300,000  compared  with  by  1931  it  was  33'r.and  this  in  spite  dollars,  in  1,920.  by  1930  it  had  diop-  miisi  get  from  government  bond.s  market.  President 

$5.i4.400,0fi0.  a  gain  of  37.4  p.c.  Mont- ,  of  the  fact  that  the  manufacturing  ped  by  about  460  million,  by  lOGC  it  Now.  even  though  the  investor,  1  ^  piepared  nof  tn  oppose 


I  ni;  LARGEST  VOIX.ATE  OF  ,\UTO!VIOBILE  INSl  R- 
\N(]E  in  l  ht‘  Uoininion  of  Cunatin  transaclrrl  dtiniiw; 
ihc  year  Uy  uny  One  group  of  Companies  under 
liir  »vainr  eonirol  was  vvrillcn  l»y 

“The  Provident  Group” 

Prriniuin  Ineonir  (  rcprcscnling  Insiiranc-p 
on  niton  I  IROOO  ears,)  was  rrceivctl  Itv 


The  Provident 
Assurance  Company 

The  British  Colonial 
Fire  Insurance 
Company 

The  Trans-Canada 
Insurance  Company 


month  of  last  .vear.  The  Quebec  •  102s  the  proportion  wa 


and  reached  its  peak,  over  3,000  million 


real  reached  a  level  of  39.7  p.c.  high-  capital  had  nominally  increased.  Tt  had  increased  again  by  nearly  30" 'may  critici.^c  the  condiu'i  of  govern 
er  ihan  in  March.  1933.  will  be  obvious  to  all  of  'ou  that  million.  It  is  now  nearing  the  peak  menis.  he  cannot  hope  that  ei'hcr 


Debits  in  Ontario  at  $1  234.P90.Ofte  tins  pariiculai  example  can  be  made  again.  I'o  the  direct  public  debt  he  or  hl.s  tni.stee,  the  in.'-urance  corn 
compared  "hh  S785.600.(^.  showed  Mo  show  the  .growth  of  ihe  insurance  you  must  add  the  railway  debt,  most-  ipiny  will  be  able  to  make  cru  1  isn 

a  gain  of  57.1  p.c..  the  increase  in  biisines,-;  in  a  far  more  imp’-essive  ly  accumulared  since  J023  In  1.923  '  so  effeetive  .ss  in  the  ease  of  diree 

Toronto  being  64.5  p.c.  The  decline  way  since  the  real  value  of  raanu-jihe  total  of  bonds,  debenturrs  and  '  inve.stment  in  .a  pnhlie  ulili'v  It  ii 

in  the  Prairie  Provinces  was  nearly  faciunng  concerns  mateiially  diniin-  treasury  biiis  of  Canada,  plus  the  very  dnuhtftil  whether  ,a  policvhnid 

n#*  rfohitc  m  T\"4n  r*  inow*  KoTr*''’'is.u.,^x4  in‘'1  Tnl..»n.. e..*. . . tj 


.out‘460  miilion.  by  1932  it  Now:  even  though  the  inv eMor , 

lased  again  by  nearly  3iiiJ'mny  critici.^e  the  condmu  of  gov  ern  M  ’  ^  dept  cc  iRlwn  of  ihe  doll.ii. 
It  is  now  neanng  the  peak  menis.  he  cannot  hope  that  ei'hcr  changing  the  gold  piir- 

I'o  the  direct  public  debt  he  or  hl.s  tni.stee,  the  in.'-urance  corn- i  T such  depreciation 
add  the  railway  rtrbr.  most-  ipnny  will  be  able  to  make  rr  i  i  ism  ' naturally.  This  last  ron- 
ilared  since  J023  In  1.923  '  so  effeetive  .is  in  the  case  of  direei  M’fpf'f*''.'  fo!  thought  improbable 


29  px..  debits  in  Winnipeg  beirg  ished  between  1927  and  1931.  In  !  railway  bonds  for  which  Canada  wa 
$219,500,009  compared  with  *31d.-|j927,  the  total  preminm  income  for  ;  responsible,  amounted  to  about  2.78 
600.000.  while  most  of  the  smaller  j  Canadian  policies  was  under  174  mi!- j  million.  By  19:’,2  the  figure  h.ii 
centres  showed  an  increase.  The  lion.  Tt  amounted  to  just  under  j  grow  n  10  about  3.332  million,  an  in 
gain  in  British  Columbia  was  3o  p.r..  .5i;p'%  of  the  total  Income  of  the  Do- 1  crease  of  almost  550  million.  It 


nds  tot*  which  Canada  was  er  would  like  to  see  a  much  I.'irger 
'.  amounted  to  about  2.78")  proportion  o'  bi.s  company  s  money 
By  1932  the  figure  h.iri  ,  invested  in  government  hnnd.s  1 


in  view  of  the  withdrawal  of  for¬ 
eign  c.apifal  or  the  exporting  of, 
T'nited  States  capital.  ' 

It  is  even  thought  that  *  President 
Roosevelt  might  perhaps  prefer  to 


an  Increase  of  34  p.c.  taking  place  minion  go'vcrnnient  and  about 


n-  do  not  mean  to  say  that  we  .sh.ill  ' iipcn  r'f’wrr.s  which  he  already 
lu  not  be  'orced  into  'vome  more  ad- i  Possc.sses  in  devaluing  the  dollar. 


In  5’ancouver 

Gain  of  36.2%  For  Quarter. 

Debits  tn  the  first  quarter  of  1931 


1923  the  total  provincial  debt  was  vent.jrcs  in  public  owiiersliip.  we 


of  all  the  salaries  and  wages  paiditlS  mi'lion.  by  1932  it  had  growu  to  probably  .shall.  But  taking  the  ques- ! 
out  by  manufacturing  concern.-.  By  i, 11s  millioii.  an  increase  here.  too.  lion  by  ntM  large  f  cannot  help  i 
P3.J  total  premium  income  in  Can-  of  ovei*  500  nullion.  In  other  words, ,  wondering  whether  the  finant  iai  in- I  la* 


irgelly*  r.alher  ihan  to  assent  to  i.s- 
suing  an  entire  silver  eiirrcncy. 

4iold  to  f.ondon. 

I-ondon  Gold  imports  in  the 


Aeiily  for  psrticuldrs  of 

HIE  SPIT  IAI.  I  NEIA1ITED  \I  TOMORILE 

polk;^ 

—  tinlqiir  in  character  and  termn  and  including  $2,500  ftra 
Perxonal  Accident  Insurance  for  Owner— 

To; 

The  Providcut  Building,  5t.  .lames  St..  MONTFEAl- 
or  11  Jordan  Si.,  TORONTO 


vvere  $7,175,009,000  compared  w*ub  risen  to  over  225  million,  sovernmcni.s  in  Canada  during  ten  tere.'-ts  of  the  in.sutanre  vompanics  !  week  ended  on  .April  16  amounted  to  'en.x  foi  .'lareh  and  SSt.lOP  ton 


$5,686,000,000  in  the  corresponding  *'-''e  of  'he  income  of  the  Doni.nmn  i  year,s  borrowed,  mostly  trom  iiic.r  ann  tti  .  , 

period  of  1933,  a  gain  of  26.2  p  <**  Government.  36%  of  nianufartiiring  j  ov  n  people,  over  I.UOU  million  dol-  holders  wiil  not  be  oppo.^ed  to  .my  ^  came  ftom  the  Tt*ansv,sal. 

Each  of  the  five  economic  areas  ex-  salaries  and  wages  as  they  then  w  ere,  l  lars.  more  than  half  the  cost  to  this  general  plan  of  further  s'a'e  social- '  from  Sw  itzerland.  £221.1 

cept  the  Prairie  Provinces  sho*»*ed  f"'  33fc*  of  manutactunng  coun'ry  of  tho  Great  Mar.  n*ioip  izaiion  I  France,  £271.122,  from  1 

gains  in  this  comparison  Increases  ,  wages  at  the  peak.  than  half  the  money  whit*h  vvent  into  -  - -  'the  remainder  in  small 

were  recorded  in  each  of  the  three.  There  is  a  further  point  iti  this  manufacturing  businesses  duriag  ,  M/l  1  n/^||  IITCYTB  A  ,  from  various  countries, 

centres  in  the  Maritime  Provinces. .  connection,  and  T  am  going  to  state  same  period.  ,  jWJ  A  Kl  H  |ra\lll/n|UI  li  j  amounted  to  £  207.116. 

the  gain  in  the  area  being  12.8  p.c.  1  it  without  proving  it.  1  have  been  of  course  you  have  noted  that  [  *t*****vil  vlJ  '£9.3,000  weui  10  the  I'niP 

Owing  to  greater  activity  in  Moni- !  .so  far  comparing  the  insurance  busi-  have  included  the  cost  of  financing  CAII7C  P  A  YXT  OOP  States. 

real,  the  total  for  the  Province  of  ^  ness  with  business  as  a  -whole.  But  the  Canadian  National  Railways  dc- ,  Aill  l|QI|«  |  I  I  '  Supplies  ate  being  offt 

Quebec  showed  a  gain  of  24.8  p.c.. !  there  is  one  respect  In  which  the  in-  ficit.  hut  w*e  might  just  as  well  m- !  *J  •  freely  in  the  open  "^rnarkc 

while  the  increase  in  Montreal  was  ,  surance  business  is  not  like  any  elude  that,  the  Canadian  .National  — ;; -  j  several  days  the  price  w*a 

$443,900,000  or  28  1  p.c.  Eleven  of 'other  business.  The  insurance  com-  R,?ilvvay*s  will  never  be  able  to  pay  New  Life  Bu.siness  is  Up  at  $32,' i  under  rhe  'doibni*  p.vritv 
the  13  centres  tn  Ontario  recorded  I  pany  is  an  investor.  pc  ."eally  it  off.  *  9S6.000  For  March  Fi-om  !  ing  piirebases  'for  shipper 

gains  over  the  first  quarter  of  19o3. ;  stupendous  figures  which  w*o  have  .  ..  ,,  imnpcsxiTP  non  I  ni'cd  .State'' 

Debits  in  Toronto  were  $2.81 7,090,- :  been  con.sidering  show  how  import-  »Tiil  Bci.omo  .Hore  impresMTP.  5>3,^,U4b,UUO  |  v^^cu  .',iaic. . 

099,  a  gain  of  no  less  than  45.7  p.c.,  ant  the  insurance  business  has  be-  Now,  gentlemen,  I  think  we  have. 


nd  their  enormous  group  n<*  policy-*  £  2. 697.. 57  i. 


'£‘’  697  571  nf  which  r  1  -,-o  1  .'p  |  for  March  I0.*!2.  TlietiiimbcroCv';;- 

nr  wn,(n  X  1  ..n  _.  1 -U ;  ,,^1^  ,,ngage.1  in  the  ti*iins  occ.nn'.-l 

came  Itom  l.ip  rt*ansv*,s.al.  £3i.^,i96  .-^nvirc  cntci-mg  and  clearing  diirim- 
’  from  Switzerland.  £  221.993  froiliMhr  month  of  March  1931.  totalled  2*2', 

I  France  £*“71  I*’*’  from  India  *md  '^*''  eompaicd  with  19,*.  for  March  193’k 

I  r.ince,  x  . .  1  .t 1 1  om  tnuia  ‘‘nu  ,  The  numhei  I 

fnp  rciiiniriucr  in  small  amonnis  of  ^■css#^ls  DnfjaRf’d  in  ilif*  coRx«8tu»rri 
from  various  countries.  Exports  trade  entering  and  cleat  ing  during 

I  amounted  to  £  207.116.  of  whieh  1 '*  'r/''*'',’’'’,  iii!:' 

t  s.  •  s  .  as  rnmparrd  wiUi  ‘20^  for 

in.),  pQO  to  Ihc  l.nitCij  States,  and  Jin  foj-  Mairh  Smuo  .Ian- 


States. 

I  Supplies  are  boin;:  offered  mn*-p 
,  freely  in  the  open  market  and  for 


and  Jin  foj-  March  Ifi.'IJ.  Smuo  lan- 
iiai  v  )Mt  th^  numhor  ‘■>f  arri>'- ; 

inar  and  departing  at  th**  Port  of  Halt-  j 
fax  's  roporlf'd  at  l,2fil  as  rnn)pH'v  d  * 
wiih  l.lSf'  for  ihr  samr  ponofl  ofi 


$1i)I  Become  .More  ImpressiTP. 


several  riay*s  the  price  w*as  slightly  I9.*5'l  «tid  1.19S  for  the  lir.l  three 
itnder  the  doli.ni*  parity,  enroiirag-  oienib<!  nf  I9.*;2 
ing  purebases  for  sliipmeni  to  'he  '  * 

Ini'cd  .States.  'loroTt  niu.isTn atioxs. 


099,  a  gain  of  no  less  than  45.7  p.c*.,  ant  the  insurance  business  has  be-  Now,  gentlemen,  I  think  we  have.  j;ind  Prince  T-klward  Island  ; ''snadi 

and  the  aggregate  gain  in  Ontario  j  come,  relatively  to  other  busincfases.  got  to  a  point  from  which  we  can  Toronto. --Refiecting  t!,e  percepti- 1  Detailed  sales  last  month  w*nrc:  * 

was  .$994.090.9''i0  or  nearly  40  p.c.  bin  there  is  no  way  in  which  we  look  forward.  We  have  seen  that  ble  improvetnont  'n  .'general  bus inc.ss  I .  n.244.noo  t, 

F/ight  of  the  10  centres  in  the  Pra-  can  show  how  imporlant  the  insur-  the  importance,  the  weight  of  tho  rondition.'*,  s.ales  of  new  pnid-foi*  or- j  .  z.iho.nrui  .-,20  :1,-,:; 

ine  Provinces  showed  gains,  a  de-  ance  companies  as  investors  have  insurance  busincs.s  has  Itccn  grow-  dinary*  li'c  insiiranee  in  Canada  and  \cw''Rrnnsw,ck  . !!  !!  ''79M100 ! ’‘’h'"'-' 
rline.  of  4.S  p.c.  in  Winnipeg  comri-  become  relatively  to  other  invesror.=  ing  faster  than  that  of  any  thing  c!re  .New-founillanrl  !.*:st  month  show ed  '  No'*-*  .9i*otia  !!  !!  i.ionuion  i  tt  J>  ‘ 


rline,  of  4.S  p.c.  in  Winnipeg  comri-  become  relatively  to  other  investor.'  ing  faster  than  that  of  any  thing  c!re  .N'ew-founillanrl  !.*:'t  month  show ed  !  No'*-* 
bitting  to  a  drop  of  1.2  p.c.  in  the' It  is  hardly  necessary  1.0  ,'ny  that  in  Canada.  \\>  have  .seen  these  in-  an  increa.'e  oi  approximately  ,;  per  ^"'*' 
total  for  the  area.  Vancouver  and!  the  mass  of  "small  and  midium"  in-  surance  companie.'  replacing  indivi-  cent.,  as  t-ompared  with  .March.  1933.  QuTu 
New  Wcstminstci  recorded  gam.'  of  vesiois  has  diminished  tremendously,  duals  as  investors,  becoming  an  in-  .Nineteen  ronipanies  having  91  per  -Sask 


Ontario 
Princf  I  Hv 
Qu'*h«c 


>ioroT«  a 

_ _  I  FIcr istration?  nf  motcu-  vrliirl'^.'s  m 

!  ^'snaHa  during  numb^rril  1.08J.- 

0."7  conipar^'d  ivitli  l.lll.ao.'x  m  1012.  a 
ii\rcrnn.ir  nf  or  jS'-r.  Ontario 

bail  h\  far  lai;;**?!  numhrr  at 

2.tt>0.099.  .iSO.Z.',;:.  a  drcr'a.T  of  11.214.  cy’mhrr 
I.M9.000  I  i^iO.oi  2  or  .‘..Tts  I<*s.'  than  tt.l*.-  Drji- 
'99  ”90  !  Colotiihla.  kC  .i.Vt  coiiiparod  u*ilh  ' 
!  ,  99  990  I  at 2,  .\lh<*-i  la  .St). 110  c:onipa  red  with  i 


26.9  p.c..  and  19  5  p.c..  rc.spectivelv,  |  Now  f  want  to  di.'ect  tit'cntion  vesting  group  of  ever  increasing  cent,  of  the  business  in  force  sold  NewtoundiHud  .  202.000  5J;' 

the  total  for  British  Colunib  a  being  j  to  a  third  feature  of  the  situation,  power.  M  e  have  .seen  government.s  .tso, 966,900  of  new  business  in  Marc  h.  - -  iki 

up  nearly  22  p  c.  j  When  the  price  of  everything  else  asking  for  more  and  more  of  the  in-  1934.  a.s  l  ompared  w  ith  .$43,046,000  *n  f  *  ,  J'*” 

Owing  to  the  marked  gain  in  hank  |  went  down,  or  if  you  like,  when  the  vestors'  money.  When  we  have  es- ;  in  the  same  month  a  year  ago,  ac-  vtairh  !'.''totai  vUsf /."""n't orrd  ia'i 

debits  in  March  the  -atio  of  bankjvalue  of  money  went  up,  insurance  tablisheri  the  existence  of  such  defin-  cording  to  figures  given  out  by  the  and  ciear<'fr  ih<*  Po.-r  of  ltalifax  as  \p 

debits  to  deposits  as  at  the  end  '■'f '  cost  ju.-it  as  much  money  as  ever,  itg  tiemJs  a.s  these,  the  probability  |  Ihfe  Insurance  Sales  Research  Bur-  '''""'’•■'.ted  w  ith  gsa  for  March  19;::5  cjn 


•Now  f  want  to  di.'ect  tittcntion  vesting 
I  a  third  feature  of  the  situation,  power. 


cent,  of  the  business  in  force  sold  N'ewf'jur.di 
•'532,966.000  of  new  business  in  March. 


nui  VION'I'H  IIAI.IPAX  POIM. 

Ifalifr'ix  —  During  Ihc  month 


debits  to  deposits  as  at  the  enri  '■'f '  cost  as  much  money  as  ever, 

the  preceding  month  was  135.1  p.'’.  Now  under  these  circu.Tistances  a.s  is  that  they  will  continue — they  willjcau.  '1'b(<  provinces  showing  in- 
ro''nparcd  with  102.4  in  .March.  1933. ;  insurance  is.  or  i.s  looked  tit.  as  a  continue  unless  some  contrary  cause  ^creases  w  ore  Ontario,  Saskatchewan 

indicating  greater  business  and  spe-  kind  of  commodity,  «  e  might  have  appears.  That  means  that  unless  |  —  .  .  .  .  .  - 

culativc  activity  .  The  index  of  expected  the  public  to  stop  buying  something  happens  which  is  not  ob- ■  a  ^ 

bank  debits  on  lim  ba,->is  of  1926— jit  anl  to  purchase  oiher  things  vious  at  present,  the  insurance  com-*  ■  »  y  4Q|^* 

109  with  seasonal  adjusiirietit.  w-as  which  had  become  cheaper.  But  panics  will  go  further  in  their  pres-  •  B  C. 


'1'b(<  provinces  showing 


crimiiarrd  with  39a  for  .March  19;i 
and  .'jtiO  for  March  The  Vf*hi 

istoTf'd  fonnas^r*  15;  rrportrd  at 
022  tons  as  ‘.ounparrd  uiili 


,  1  *,  99  99e  I  ni*9l  2,  .vlhcita  .sunn  c:ompai*cd  wilhi 
'  ^*  „*;*999  I  kt;.^7S,  xS,a..)Ualchi*w  an  Sl.T.lt  comnared  | 
in  with  91. *27.').  .Manitoba  US. 7  19  romp,,rr.1. 

'oHoon  '  "'"b  TI,.-,70.  Nova  .Sroti,**  in.it.l  com- 
*,19  !  pared  with  .11  1.').*!.  New  ftrnn.swick  j 
xu.,uu(i  S42  ■  omiiated  w'tli  2S.9I4.  Prin)  e  , 
Milward  I.aland  9.919  compared  wilhj 
I’Oirr.  fi.9sg  and  the  V'lkon  229  eompured 
nonth  of  with  2.')2,  Sa.skatcliewan  showed  the 
s  entoied  laigest  peicentage  deorea.se  with  7.2.1 
allfax  as  New  Urnn.sw  ick  1.1.  Ma,nitoha  •19,! 
rch  19.'::>  Qnehrc  g.t.  Dritish  folnnibia  2.7,  On-;! 
net  reg.jtaiio  2.1.  Nova  Scoti.n  1.7.  Vnkon  l.lj,  I 
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Total  Assets  over  .$40, 001), 069 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
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of  KnfflantI 

r  STABLliUEU  tSm 

(  ’wped  by 

•Atlas  .Assurance  t  o. 

of  London.  Ling 

<'>rnhinrd  Tund^  orcr  IjO.rtAR.OlIrt 

George  Lyman  &  Son 

LIMITED 
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Room  ,101—485  McGill  .St. 
Moiitrral 
Marq.  5241. 

A.  H.  VALLANCE  S.  M.  ELLIOTT 
.loint  Manaj^cr  Joint  Manager 


196.6  10  March  compared  with  97,3  in  j  they  did  not.  There  v 
February.  'I'he  index  of  the  phy si- j  reasons  w  hy  they*  did  nc 
cal  volume  of  h*usines.'  was  at  "  important  of  all  these 
somewhat  higher  level  in  March,  jihat  the  public  had  tom 
M'holesalc  prices  were  nearlv  main-  ;t[]at  insurance  was  sa;>. 


Tie  cheaper.  But  panics  will  go  further  in  their  pres- 
Thcre  woi*e  .several  c'jt  course,  becoming  more  and  .more 
i*  did  net.  T  he  most  impressive  in  their  financial  struc- 


important  of  all  these  'eason.s  was  lure,  replacing  individual  investors 
that  the  public  had  tome  to  believe  race  and  more  completely.  H 


M'holesalc  prices  were  nearlv  main-  itdat  insurance  was  sa;>.  Th’.s  has  mean.s  that,  the  man  of  siiiall  or 
tained  and  the  index  of  common  Ig  most  itiiportai)!  bearing  on  some-  moderate  wealth  will  tend  more  and 
stock  prices  moved  up  fi*om  S6.5  to  (jjjgjr  which  I  want  to  say  to  you  mote  to  spend  his  money  ou  insur- 
88  9.  The  index  of  shaie.'  traded  presently.  The  person  who  pays  ance  premiums.  He  will  look  to 
on  the  .tIont”eal  stock  exchange  -w-jis  premium  in'o  .m  insurance  com-  the  insurance  company  as  his  trus- 
97.5  compared  wuh  121"  i't  |  pany  does  something  more  than  make  tee.  And  the  argument  irequent  y 

ruary  'a  mere  contract.  He  cini*usts  bis  tiscd  that  the  taking  out  of  insurance 

- - - - -  ■  welfare  to  the  company  and  lets  it  is  the  creation  of  an  estate  will  be- 

G  -W  Ijfe  Add.s  Options  *9  at  that.  xthetber  be  "ill  alway.B  come  a  commonplat e. 

T  D,xs;L>x^»ni  AnniiMu  "  so  a:  that,  whether  p'tlb y- !  Are  we  going  towards  a  .--ituation 
lo  Kctl  y  vvli!  ii=k  for  any*  more  share  |  where  the  private  investor  wiil  he 

Winnipeg. —  Ihe  Grrnt-Wes-i  Lift  -n  company  con'tol.  1  do  not  kno'.v,  *  practically*  negligible,  or  i-  llicrc 
Assurance  C  ompany  has  enhanced  my*  guess  is  that  they  will  rtoi.  thai  ,  .jome  limit  to  Ihe  growth  of  insur- 
the  altr.icuvenc.'S  of  its  rettrement  the  board'  of  iu-uii  ance  companies  i  ance  ”  One  or  the  other  must  lie 
annuity  by  making  available  two  be  ici 


iome  limit  to  ihe  growth  of  insur- j 
ance”  One  or  the  other  must  lie] 


additional  options  on  surrendci  oil  of  managing  inve-stments 


the  -annuity*.  ^ 

These  options  are  a  .inim  !:le  am,. 
!a.si  survivorship  annuity*  to  the  an-! 


(  hanged  linanciiig  .Methods.. 

-A.'  a  maitei  of  fact,  there  wa 


niiitant  tmalet  and  beneficiary  tfo-j  check  afiet  1931 


’A*in  be  left  to  atiend  to  the  nu#ine.'s  the  answer,  you  may  decide  vvhicn  ^ 
nents.  i  it  Is.  But  whichever  of  these  thing?  . 

inc*  Methods  *''^'''  happen,  n  Ls  ; 

itg  .leuioos..  frjiijrp  obvious  that  the  economic- 

act,  there  was  a  weighl  of  our  insurance  companie;  ; 
nd  for  the  fiist  will  still  have  a  very  considerable 


cither  the  life  or  rc fund  ! ' ime  the  voluuie  of  in.surance  de-  increase.  -And  there  is  one  pos-sible 
— jg  ii*“*eased.  Bui  even  m  1932  the  pen- ■  consequence  to  w'hich  too  much  ai-. 


m. 


«||| 


annuii.v*  basis.  i 

Rate  book  in.scrts  and  a  niinia-j 
'.ye  specimen  iwlicy  have  been  is¬ 
sued  to  the  field  force  describing 


pie  of  ''unarhi  had  over  $609  of  life  lomion  cannot  be  paid.  Heie  agiiin.  i 

_ _  insurance  per  head  in  plate  of  the  I  repeat.  I  am  not  prophesying.  I  am  j 

Mied  lo  VhT'field'  force  describing  FH>'  or  so  in  1997,  to  go  back  to  leaving  that  to  you.  In  these  daysj 
.*n^  nrvw  rxTstion'  and  giving  a  table  fir.st  dale,  and  there,  were  well  economics  and  politic,?  have  become  j 
r  .k?  ShW  annuitv  paynVent  over  e.OuO.OOn  policies  in  force.  Even  very  closely  intermingled  The  lu-j 
i  kio  for  each  $1  9(io  of  tash  though  many  people  had  several  vestors  who  lent  money  io  govern-  i 

available  ^or  each  $1.P00  of  policies,  that  means  that  a  bu,?e  pro-  ment.s  arc  scrutinizing  more  and 

siir'onnei  p  portion  of  the  population  of  Canada  more  closely  the  way  in  which  Poy-  I 

I  w*ere  committed  to  life  insuiance.  ernnienls  are  run  There  used  l'*> 
n  L  rrc  There  was  a  time  when  the  normal  be  a  very  saliitory  custom  in  Env-, 

OQflK  K^lGOringo  'way  of  financing  was  the  sale  of  j  land.  Shareholders  really  went  loj 

stock.  P'irst  boards  of  director.?  company  meetings  and  said  what  ( 
,  ,  ,  ,  j  sold  common  stock,  then  they  began  they  thought,  and  were  sometimes  j 


■inif  ffliow  HAY  PREfER  THE  TAEL  6!RL. 


THE  STOUT  nAh  W^ADMIRE 


-•endei  proceeds. 


Bank  Clearings 


fisp.k  rles.'ings  In  Canada  tor  ih'  wrok  ending 
Ap.-l!  isth.  and  rompansons  »*'th  the  rorrespond- 
in.  period  last  yeat  folios  ; 


BL/lCKHORje  m  ME: 

I  ,TiME:. 


[Og  nt.HD'stmmrt 


1 


to  i?eli  preferred  srock  and  deben- 


Now  the  ordinal > 


KW' 


1  Montreal 

2  Toronto 

!  Winnipec 
I  Vancouver 
Ottawa 
S  Komilton 
7  Quebec  ... 

London 
■>  Hahfa.r 
19  Calgary 

11  Saint  .lobn 

12  Victoria  . 

IR  Regina  .... 

14  TTdtnonton. 

15  Brantford  .  . 

16  Kingston 

1 7  Peterborough 
IS  Windsor 

ST  Fort  William. 
2a  Sherbrooke 
24  Kitchener  .... 
29  Moose  Jew. 

.SO  K.  TVestminate.r 
Sb  Moncton  , 

.99  Chatham  ... 

43  Sarria . 

3f2  Sudburv* 
tsii  Madlcice  Hat 
SOO  Pricca  Alhart 
Brandon  .  . 


»:  [lures,  which  they  supposed  lo  he  a  purchasers  of  a  govenment  bond  i 

1994  1933  i  little  more  secure,  and  in  this  case,  has  not  much  chance  for  criticism  , 

94,094,192  .=,1,769.389  i  since  file  investor  was  not  taking  so  But  if  I  am  right  in  thinking  that 
117,807.099  .55,388.4.68 1  much  risk,  he  was  al!ow*ed  lo  share  insurance  companies  are  replacing; 
?4’903’893  i ^^9  conduci  of  the  business.  Then  the  ordinary  investor  we  have  a  tot- j 

4!827!59<>  .3!o2o!437  '  came  first  mortgage  bond.s  which  ally  different  state  of  things  l.ci 

3. .544.028  2,514.61.5  they  supposed  to  be  very  safe  In-  us  suppose,  for  example.  tha»  gov- 

*?‘.564  .597  i,75i!os6  «tt>d  finally  those  extraordinary  ernments  wish  to  undertake  a  drastic  * 

C'.ijraitb*!*  Lsssiiis  .sc*curitic'  miscalled  "general  raort-  refinancing  and  reduction  of  inter- 
4.463,126  9**’’|7’*^9  gage  bonds”  which,  as  we  have  found  ost.  They  will  have  lo  reckon  with  , 

l!49L5i4  '’999!i78  '9  ot""  cost.  have  very  little  security  po*wei*fu!  groups,  so  powerful  tha' 

2!823!8S4  2,489!323,al  all.  I  just  said  that  the  bond-  they  can  say  yes  or  no  Suppose 

-*?Jl*fS?  ■  holder  was  allowed  no  shat  e  in  the  that  a  government  bccoires  exirava- 

=■031186  .%8]663  i  voBduc  Of  the  busincss.  T  should  ganL  the  composite  opinion  of  th' 

646!7a8  427,916  j  have  added,  until  it  wen*  into  bank-  huge  i*nvesting  bodies  may  easily  act 

!  ruptcy  Then  he  and  his  fellow  a.s  a  curb  bit.  i 

^]m6  4giu8i  i  bondholders  were  supposed  to  take  There  is  .something  more.  too. 

98l[78n  625,721 1  it  ovci*  and  get  their  money  back.  You  will  remember  that  a  few  m'u- 

470855  soing  to  see  a  time  when  utes  ago  we  w’ere  speaking  of  the  | 

6361402  464!396  Companies  wishing  to  sell  bonds  will  obligations  of  insurance  companies  | 

■421.929  92L3W  have  to  offer  purchasers  a  say  in  to  look  after  tlie  interests  of  those  . 

oel’tao  373’ill  compi^nies’  affairs  7  I  should  who  bad  entrusted  them  with  mone:--.  i 

207415  1,45496  uot  bc  surprised  I  .should  be  ioclined  to-,  go  even  fur- 1 

2f2’2?i  tock  aggin  at  another  tber  and  say  that  thwe  great  in-  i 

development  which  has  been  very  vestors  are  bounjj  In  eoaer  to  act  , 

-  - - - - - - - I  .J-xxX  - X _ _ «--*■-«*  -  ‘ - ■= - *  -WSJSAIW  L- . 
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r^np  Tfil:  hAllflWP.  CHAPCtiOO^t  Tht  HTOY  GIRL- 

just  $au  Dawes 

“  ACK 


HTO. - DJ’EVER  Know  IT  TO  FAIL? 
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TobH<’Co.  nrt*? 
Twi!)  f^ity 
I'nion  Natural  Ga;^ 


vEW  YORK  STOCKS 

\i.-  IS  Vpr-Sj 


Record  of  Canadian  Stocks 


Dividend  Declaratiena 


f  X'iaii 

I  'o  ,  |>rrf 

<  *oilt>n* 

I  Walker  'Hiram  l  W 
( 'urrpnl  '  Do.,  pr^f 
Div.  Hale  Wostnrn  rHri«<Ja  Hour 
Po.,  prof 

#  (Dorcrs 

I  j  r)o..  pref 

20o  '  Wr*t.  Koc»t+*nn'  .  prel 
'i'  (■  Wi  ltons  Dtd.  fol(l» 

Do.,  new 
f  *  P”**f 

i  Windsor  Hotel 
Do.,  pref 

Winnipeg  Kleotric, 

l)o..  pref 

Woods  Mfg.  Co.,  pref 
Zlmmerknlt  Co 

Do.,  prof . 

.  .  ^  Banka 

</anadionr)e  Nat . 

fi%  Commerce . 

Dominion . !  J I  *  *  ’ 

Imperial . 

12  00  Montreal .  .  . ,  • ! , , 

S%  No\*a  Scotia . 

,  Royal . 

Int.  Toronto .  '  !,! 

Loans  and  Trusts 

Can.  Permanent . 

$1.50  Centra!  Can.  lioan  . , 

[  ..  Econ.  Invest. 

$1,00  Huron  &  Erie ..  . 

,  SI  .  00  Do.,  20  p.e.  paid 
S2.00  I^nd.  Banking  ^  Loan  . 
6%  Net.  Trust.. 

....  Ont.  lx>an .  . 

«...  R®sl  Estate  Loan  . 

....  Toronto  Gen.  Trust 

•  ««.  Toronto  Mortgaire 

•  ^...  Union  Trust 


Yearly  Dir.  Oat*  Reeoid  Patl  Paid 

Rats  DaolareS  ParanU  Dacs  1931 

2ct«(  .May  !5  May  5  2c 
10  2H  q  Jun.  I  May  15  5  10 

!  *8  Q  I^Iay  I  .Apr.  *  t  3  f> 

t4  $1  q  May  I  Apr  !  5  2  4.7S 

1  ti  June  I  Api.  30  4  ^  .50 

^  2  q  June  !  Apr- 30  4  6  50 

0  I  ^.s  q  May  1  Api.  15  '  3  <S 

^  in  n  May  I  Apr.  14  3 

.3.>0  Apr.  30  Mar.  3  I  1  75  3.50 

t)0c  1 5c  q  *%iav  I  .An»'.  20  40c  76 ‘-s'. 

7  1  •''i  q  May  I  Apr  20  3  *2  7 

4*3c  May  l  .Apt.  16  T^jc  13c 

7  q  May  I  5  Apr  30  I  J 

7  Mi  q  May  I  Apr.  M  314  7 

53  I  .')0  .S  Apr.  30  Apr.  15  1  .50  5j 

^  1^2  0  June  I  ^lay  I  3  6 

52  i0cqM.iyl5  Anr.  3  0  51  5  J 

b'.*  M;%  q  May  I  Apr.  20  3  ^  oS 

M  I  ^0  q  Apr  23  .Apr.  6  4  i3 

Mrt  q  Apr.  23  Apr.  f>  3  4 

52  >0c  q  Mny  I  .Apr.  14  SI  $2 

10  2  la  q  May  1  Mar.  3 1  5  10 

7  1 q  May  I  Apr-  4  3 'a  7 

.50  87  4^cq  Mav  I  Apr.  20  t  .  V)  7 

I./5  43  'icn  May  1  Ar».20  ^7i-r.  3  50 

I  S-i  q  May  15  Apr.  30  Mi  .  . 

$1  25c  q  Jun.  !  Mav  14  43c  ^0 

1 5c  jun.  1  Mai'  14  I5c  , 

51  25c  q  June  I  May  I  50c  51 

25c  June  I  May  1  50c  07  *20 

130  37c  q  Apr.  30  Mar  31  75c  1.30 

7  Mi  q  May  I  Apr  2  4  jl.;.  7 

'  3  7  3c  q  Mav  1  Apr.  I>  ).50  5^ 

7  I  .5,  q  May  I  Apr.  20  b .  f  I  4.30 

5  4  7  3f,  q  Mai'  I  3  Mav  5  1.30  5  4 

('  I  •  ;  .Nlay  I  Apr.  21  3  b 

51  23c  q  Mav  15  Apr.  25  50c  51 

b  I  ‘2  q  M«iv  1  Apr,  !b  3  b 

^  2  q  jun.  1  Apr.  30  4  d'/ 

3  20  710c  ij  .Apr.  30  Apr.  4U  I  bO  3  .  20 

-  >0c  ^Iav  3  I  .May  18  30c  $1 

Motor.  Pref .  .  4  !  q  Mav  I  Apr  20  2  4.75 

80c  20c  q  Mav  15  Apr.  30  40c  85c 

1  .20  q  M-»v  I  Apr.  /  60c  *  3  5 .'L 

1.7  3  43*'^4cq  May  I  Apr  7  87^  -.  c  1  7  3 

St.  Lawrence  Flour  . f  .  30  37  i-jcqMHy  1  .Apr  20  75c  I  .jO 

Do.,  Pref .  7  1%  q  May  I  Apr  20  4’  7 

Sec.  St.  Royalities*.  Prel  .  D May  I  .Apr.  2  3  2  3 

Teck- HiiRhe.H . bOc  1  3c  q  ^la^•  I  .Apr.  10  30c  "Oc 

Tobiirn  Gr>ld  ...  .  2f  M.iv  22  Apr  2S  4c 

Weston.  Href .  7  I q  May  I  Apr.  30  3  7 

(a)  —  Initial  dividend.  Ini. —  Interim  dividend.  Dix'idends*  cut  m  halt. 

(b>  On  account  o!  arrc.irf.  M.— Paid  every  4  weeks. 


55>».*k  ending  .5pril  24.  Il'8t  Price  1034 
V.  High  Low  (.'luho  Sales  Changt*  High  L 


Sl.o«k 

Abitibi  . 

Do.,  pref 
A  mew  Surpaas 

Do.,  pref  . 

•Mberta  Grain . *’ 

Do.,  pref 

Amalgamated  Electric  . !  */ 

Do.,  pref . 

•AiMciated  Canners  .  / *’ * 
•Atlantic  Sugar 
Do.,  pref.  , 

Barcelona  , .  .  ,11*'" 
Bathurst  Paper  .  *  *  *  ’ " 

N,  BawU  Grain,  pref 
Beatty  Bros. 

Do.,  pref  . . 

Bell  Telephone 

Bl^  Hiboon . I* 

Do.,  pref  '.I.l. 

Brantford  Cord.,  oref  ..... 
BratiUan 

*  Distillers! 

B.D.  Packer,  . 

Do.,  pref . ....r! 

B.C.  Power-'A”. ..... 

Oo..''B’,,  *  •*' 

RruckSilk.,  .  ■ 

KuUdlni  Prod.,  Class  '  V;; 

Burt,  P.  N . 

f;algary  Power .  .,"^^.1^! 

I  an.  Bakeries  •  W” 

_  Do.,  pref . 

'  an.  Bread,  new.  !E-”*** 
Do., “A”  prer.,.r!7I7T7 

'•an'eS:!*;.?.!:::-: 

Do.,  pref  .... 

Lan.  Foundries^  Forg,**'A’ 
,  Do.,  “B” . .  , . 

*  an.  Nor.  Power,  .,,*11111 

t*n-  S.S.Linr, . 

,  Do .  pref 
'  an.  Wire  ft  Cable 

..  Do.,'-B’* . *!: 

'  an.  Bronze _ _ 

an.  Cannen 
Do..  l,t  prrf  .. 

Do..  2n(l  pref . 

*  an.  Car  &  FniinHfv. - 

.  Do.,  pref  . 

*  an.  Celanese _ .r-.i. 

Do^pref . . 

(an.  Cottona . . 

Do.,  pref  . ,,,,,, 

Can.  Drcdga  A  Dock, 

Do.,  pref . . . 

Can.  Fairbanks,  pref , , , ,  ^ 
t  an.  Gen.  Electric. . , 

Do.,  pref  . . 

I  'M.  Hydro  Elec.,  pref 
tan.  Ind.  Alcohol  ‘  A’*,.... 

-  'B” . . 

f'O.,  new  com . 

Do.,  new,  pref . 

*  an.  Iron  Foundries  ,•••«* 

..  Do.,  pref . •.*,•1* 

*  an.  Isocomotive  -  -  -  -  - _ 

'  an.  Oil  Co . 

Do^prer . . 

(?a«.  Pac.  RIy . . 

• -an.  Wineries  ........... 

<;OckBhutt  Plow  . 

Conduits . . . 

Do.,  pref . rtrLTT 

Cong.  BakeriM  . . . ... 

Lena.  Induatries 
Cont.  ,Min.  &  Smelt 
<  onaumers  Gaa  .......... 

'  oa.  Imperial  Milla  „.... 

Do.,  pref . .a...... 

t'rows  Nest  Coal 

Dominion  Bridge . . . 

Uom.  Coal,  pref ......  m.... 

Dom.  Glaa, . „ 

Do.,  pref . . 

Dora.  Park  . . 

Dom.  Rubber,  pref 
Dom.  Steel  &  Coal  •  B". 

Dom.  Storea  . . 

Dom.  Testile _ .......... 

Dtrt  pref  ......... 

Donnacona  1^'per 
Drj  den  Paper  .... .... 

Gait  Kootenav,  com  ,  ..m* 

GaaUm  Dairies . . 

IJaatern  Steel  Prod . . 

Do.,  pref  ...... 

Eaatom  Theatres,  pref . . ..  „ 

Easy  Washing  Machine...., 

,  4  Enamel  ft  Heat.  Prod  . .  .  ,. 

Famous  Players . . 

Do.,  Vot.  Trusi  .....« 
Fanny  Farmer  Shop, . 

k  Do.,  pref  . . 

f  Ford  Co.,  Claas  •  ’A"  . . « 

^  Foundation  Co.  of  Can ,  m<-. 

Fraaer  Companies . . 

Do.,  Vot.  Trust . . 

Frontenae  Brew.,  pref. , , 

Do.,  com . . 

Frost  Steel  ft  Wire, . 

Do.,  pref  . . . 

Gen.  Steel  Wares 
Do.,  pref  . 
f  Goodyear  Tire,  pref . 

(jreat  West  Saddlery , 

Do.,  pref  . . 

■  Giird,  Charles  ..  .m. 

Do.,  pref . . 

Gypsum  .  e» 

)  Ham.  Bridge  . .  * 

Do.,  pref 

Ham.  Cotton,  pref. . .  wm*.. 
Ham.  United  Theatre?  .*»*, 
l>o.,prpf 

Hayes  wTieeli  . . 

Do.,  pref 
Hinde  t 


I  <  omnane— 

Acme  Co?  \  Oi!  . 

Bnnk  of  ToTonlo  . 

R^rttJy  Bro* . 

Heldinj:  Corlirelli,  Com 
,  Brink  of  f  onimnrrc  .  . 
IBink  of  Munlrrn!  .... 

!  B.  C.  Telephone.  2nH,  F 
jrnlgr^iy  fl-)wer,  Pref.  . 
jCrtn.  Industries  .A.  and 

,C‘nn.  Bronre  . 

!  Do..  Pref 
’tan.  Invc.st.  Fund.  OrH. 
C;an.  Converters 
Can.  Dredge.  Pref.  . 
tan.  Iron  Foundries, 
;Can.  Mydro  Electric 
I  r>orn.  Bridge  ..... 

I  Guelph  Carpets,  Pre 

Hollinger  . 

!  Do..  Ext ra.  .... 
j  llurriberstone  Shoe 
1  Imperial  Bank  .  .  . .  , 

I  Ht.  Nickel.  Pref.  . 

;  Int.  Utilitiee.  Pref.  . 
j  f3o..  3  50  Pref. 

,  Langley,  Pref . 

I  Loblaw*  A  and  B  * 

I  Do..  Bonus.  .  . 

j  McIntyre  . 

I  Do.,  Extra  ,  . 

I  M  L  1 1.  A  Power  . 

1  Mortgage  Corp 
j  Ne<tn  F^rod.  of  W. 
i  (bl  Nat.  Grocer*.  F 
F’enmans 

!  Do..  Prrt.  , 

j  Quebec  Po'ver  .  . 

.Stmp.'on.  Pref 
t  Po’’aI  F’rink 
j  Koj  al  I  rust 
j  Noi’alite  Oil  .  .  . 

j  f Riip«eII  * '  ■  _  . 

S.  C.  Power,  Com 
j  Steel  ot  Canada 
»3<»  .  Pref 


tbntie  H»--finir};  ( 'o 
liiburn  Mutor? 
Lal'iwin  l.uro 
MpU.  a  rih'i'. 
na^n^dull  (.’<>rr> 

I  f^elhln!-e»Ti  Sloe) 

I  nordfi.s 

Cnnadinn  Pacific.  . 

1  <  elanemi  Corp 
f  'ern'  dc  f’ar^co 
f’hieiigo  M.  A'  St.  P. 
Do.,  pref 

i  Chicagfi  Hock  !?  . 
Chrysler  Motors 
fV'lorado  Fuel 
i  t'oripoliflated  Gan 
Cont.  Baking  \ 

Do.,  H 

:  Continental  (*an 
j  Corn  iTf.duet^  .  ,  . 

I  Crueihle  Sled  .... 

I  t'olumbia 

I  f'ui  I'ont.  . 

.  Erin  Uailrogfl . . 

I  Do.,  pref 
I  Krerp  >rt  Te^a* 

‘  tJeneral  Kleciric  . . 
(ieneral  Motor? .... 
tJondrioh 
fjoodyear  Tfre  . 
Iffeat  Northern,  prol 
I  Great  Northern  Ore, 

*  Inspiration  Copper. 

;  Int.  Harv.  N..I. 

’  Int.  Ffydro-Klee. 

1  Int.  f’aper.  pref.  in^w 
Do., ‘  A**. 

I  Do.,  H- 

'  Do  .  C 
I  fnt.  Tr*!.  A-  Tel 
I  .Tohn*-Manville 
Kenn<‘rot,t  (Joppei 
j  Kelvinator 
j  I/**hig!i  Valh  y  .  . .. 

I  Mia?Yii  Copper 
■  Missouri  K.  and  'F 
j  f>o.,  pref 

(Missouri  Pacifie 
Do.,  pref 

*  Monfgnnery  Wa’-cj 
I  National  I'iiiniit 
i  National  <*ash  Heir 
'  N.  Y.  Central  . 

I  Northern  Paeifir. 
j  Packard  .Motors 
•  Penns.vh’ania  H.  U. 

»  Pere  Marquette 
;  IMerre  .Arrow 
j  Pro.ssed  Str*-!  t'ar 

Radio  Keith . 

!  Reading 

,  Republic  Iron  A-  , 

St.  T.ouis  ^  S.  V.  . 

Shell  tTnion  Oil  .  . . 

I  Southern  Pacific 

I  Southern  Raiiwa\ 

Standard  Brands 
f  Standard  Oil  of  N  .1 
I  Studehaker 
I  Tenn*‘»ssee  Coppe; 

I  Texas  Gulf  Sulphur 
}  Texas  Oil 
Cnion  Pac. hr 
U.S.  IndusT.  Alcohol 
XI.  S.  Hubber  .  . 
IJ.S.  Steel  .... 

Do.,  prei 
Vanadium 
M>stinchou«5e 
Woolwonh  Co 
Worthington  Pump 


40 

13665 

24245 

4060 

20 

2325 

4610 

1572 

62 

297 


60c  I 

7f(,  j  Stock 

6%  j  AngitvNorweg.  Holding 
30e  !  Ataociaied  Broweriet  .  , 

.  .1  Do.,  pref  ,  . 

i  Asbestos  . 

j  Bathurst '13*'  . 

Beatb  Co.,  •^A  '  . 

Z''c  ’  Beauharnois . . 

$4  00  I  Belding-Corticelli  .  , , . 

6%  i  Do.,  pref . 

Int,  i  Biltmore  Hat . . . 

7®e  I  Do.,  pref  . 

6^f  Bissell  &  Co  . 

58  00  I  Do.,  pref . . 

7q  1  B.  A.  Oil .  . 

fi'v,  I  Bri-wtng  (’orp.  of  Can  .... 

Do.,  pref  . 

I  Bright  Go.  T.  G.  .... 
Can.  Buii  Breweries 

.  1  Canada  Malting . 

Canada  Paving . .  ... 

3' i  j  Do.,  pref . . . . 

'  (’an.  Vinegar.s  ^ 

.^Oc  ,  Can.  For.  ]nTeat,.,M, . 

8“^  Do.,  pref . . 

.  Can.  InduetriM . . 

Ini. '  Do.,  pref . . 

,  .  I  Can.  Int.  Trust . 

....  1  Do.,  pref  . 

.  ■■  j  Canadian  Light. ......... a 

. ...  I  Can.  Machinery  . . 

I  Canadian  Marconi  ....... 

Jl  50  I  Can.  Gen.  Tnveet.  Trust. 
10%  I  Can.  Northern  Power,  pref . 

-  j  Can.  Vickers . . 

3'  ii%  Do.,  pref . 

I  Can.  Wire  Bound  Oovr. 

S2  00  Catelli  Macaroni  Prod.  B  ' 

.  -.  Do.,  “A”.  .  .  . 

(>%  City  Oaa  &  Electrie 
'•%  Cong,  ^nd  ft  Gravel  pref 

.  .  Claude  Neon. . 

7%  Com.  Alcohol . . . 

_•  Consol.  Paper  Corp 
S J  20  Consol.  Preas  Ltd 
J*  ^  Corrugated  Paper  Bor.  pref. 
7%  Coagrave  Breweries 
....  Curtis.  Reid  Aircraft,  pref 
....  Champlain  Oil.  pref 
David  &  Frere  "B" 

....  Dehaviland  Aircraft 

.  J-  Do.,  pref  . 

7%  Disher  Steel . 

■<%  Do.,  pref 
..••  Distillers-Seagram 

....  Dom.  Engineering . . 

....  Dom.  Motors  , , , . 

Dom.  Oil  . 

1 .00b  Dom.  P.  ft  T.  stubs  . 

J2 , 40  Dom.  Tar  ft  Chem . 

*1.00  Do.,  pref  ..  . 

25e  Dufferin  Paving . 

Do.,  pref  ... 

,, East.  Kootenay,  pref  .  . 

Edmonton  City  Dairy . 

Do.,  pref . .  . .. 

, English  Eleetrie.  'A" ..... . 

....  Do.,''B" . . 

Farmers’ Diury,  pref  . 

.  For.  Pow.  Sec . . . . 

*7%  Goodyear  Tiro,  com . 

....  Honey  Dew . . . 

Do.,  pref 

....  Humberstone  Shoe. , 

.e..  Hydro-F.leetric  Sec . 

....  imperial  Oil . 

....  Imperial  Tobacco 

....  Int.  Paints . . 

....  Int.  Pete . . . 

.  Intercity  Baking ........... 

7  %  Langley  Ltd . .  .. ... 

...  Do.,  pref  . . 

....  Mclchcrs  "A’’. . . . . 

Do..  "B" . . 

.  ..I  Manitoba  Power  . . 

.  j  Mercurj’  Mills,  pref  ....... 

.‘lOc  I  Montreal  Exhibition . 

.jOo  I  Montreal  Is.  Power  . . 

.  I  McColl-Frontenac  Oil,  p.’cf  . 
f8  00  Nat.  Grocers,  pref . . 


- Week  ending  Apr.  24.  1934  - Price 

Prev.  High  Lnw  Close  .Sales  Ghangi 
Close 


Canadian  Active  Bond  Prices 


7110 

20930 

2626 


furnished  bv  The  Mor.Gcsil  Bund  1  rader*  Asiocietion 
as  at  April  25,  19.34. 

GOVERNMENT  BONn.S 
Ini. 

Rule  Due  Puydibie  NUiuri’v  H.d  Asked 


The  following  qu<*t«tion** 


r  Opj.  I.S  194.-.  101  i02*i 

r  .Vo\.  I  rM4  iOiG  iniA,B 

GN  Mar.  1  19.1.  10fl\  107 

<:  iw.  I  1917  109*4  no»" 

C  Sept,  f  1940  1P4**  10.')«4 

G  Uct.  I.*  1941  107*4  108^4 

C  Oct.  I*.  1941  104*4  IP’5*i 

C  Feb.  1  1946  104N'  IP’>^4 

(’  Nov.  10  19.1fi  104*4  I0.5G 

C  Nov  r»  1941  107S 

C  No\  I  I94H-.56  104^4 

C  Nov  I  1947-57  1<)4‘4  105'.' 

(•  Nov  I  1948-5H  104^  lO.',-^ 

r  Nov.  I  1949.59  I'll  10i*4 

c  Uct.  r>  I9.V2  10 1% 


Dom  of  Laiitfdii  Bonds 


Conv<»r9ion  lasue* 


PUBLIC  UTILITY  BONDS 


120 

11144 

20 


I  A  valfip  IVlopliofie 


.Avon  River  T*ower  . . . 

Brauharnoi?  T’ower  . 

Brauharnois  Power  ....  . 

Hf-aubarnoi?  Power  • . 

Roil  Tel.  of  ('auada 
Pritish  f^olumhia  T*ower, ,  ** 
Hrltiah  Golumhla  Power  , . , 
Flrit.  (”ol.  Telephone  .  ,,,*.* 

Galgarv  Power  Go . . 

('an.  hJortheni  Power 
f'anadian  Light  A  Pwr.  (New 
(V*dars  Rapid?  Mfg.  Sr  Pwr  . 
Dominion  Telegraph  .A  .... . 

DukivPrioe  Power . . 

Gatineau  Power . . 

Gatineau  Power . . 

Hydro-Elec.,  Bond  A-  f>h 
Jamaica  Public  Service  .  „• 
Macisaren  Quebec  Power.* 


UNLISTED  MINtS 

’  Furnished  h;.  Kirk^Jitn,  Siarilon  &*  Go.,  J^imited, 
Toronto. 

Hid  5?k. 

-Srianac  ijtilil  ,  r  ,••.#.,«  •••*  19  1.5 

,\rdeen  Gold  .,*..,.0.-4-  .•*>«>  , -M 

\rnfficld  Gobi  11 

■  .\rntfiilrl  Syndioa'e  .  .Sfi  97 

I  .\f?toria  Rouvr?  . .  0.%  07 

,  Rathursl  Mine<  .,••*•*,.,*  Ofi-j  07 

H.  (\  Niekel  1  25  I  10 

F^oatlie  (JoUl  Mine,^  •••••**  I  22  I  27 

I  Ridgood  Gonsolidated.  **.,* .,  .02  .04 

Rig  Long  Lac  .IH  .21 

j  Bloom  Lake  JS  31 

'  Buffalo  Ankeritc.  1.  90  2  0.5 

j  Buffalo  Rou^m  „  .01 

I  pu'^sieres  Mining  . . . ,90  .',0 

J  ('aider  Bngquet  .  12  15 

J  C  anada  Radium .ns  .11 

Ganadian  T’andora . .  22  .26 

("anu'^a  Mining  .•'•*»  OS 

)( 'ariboo  Gonmarla  ,  26 

,  r«*'.tral  Mp.l.irtir  . .  iO  00  12  00 

!  ('«>ntral  Su-ayr.o  -.v**,*,***  lo  20 

( 'loviT  ( lold  Gnii^  ..,,*.  wv«*  19  00  41  00 

,  I  ■tifhenour-W  iilian?  , ,  ,  65  00  8-5  00 

I  (’olufnario  <o!d»  *.*.,..,  .  P*  21 

Gontinrntal  Kirkland  07  JO 

Gnuplamj  ( iold  .12  .46 

4  >own  Ive'’^t*rvi’ . *•*•-,,*  O',  OV 

4!uniptHU  .  62  0.> 

.  Delta  l*nit«  . .  h»  00  00 

I  T^orval-Si.scoe  Gnita  ..  ...  29  90  21  00 

Dunlon  Gj^n.«olif|atf*d  .  ol'.  01 

KagV  Oil  Corporation  1  -'O 

!  Fvho  Ba\’  Exploration  ,  ,  .  15 

I !dj!:M’ref’k  L'tiit?  . 12  90 

F;1  ]b'>an7H  21  27 

i  Four  Natioii^  s-.*  14 

( iaiateji  Vrit'-Z  .  IO  90 

J  (ilenora  Gold  ,  .'0  ,  57 

!  Gold  Bar  .  IT*  .  19 

GoMside  I'nit'* .  . 12  Oo  r>2  90 

itradoro  ,,»..*  4S  51 

‘Great  Bear  1  ak«‘ Mine?  ,  16  41 

1  iifeenlaw  (.ield  . .  .06*.  971^ 

(Jabrielle . ..••.•va-*  5H  6l 

'  Mardrock  .  46  49 

*  Ib  rbin  Lake  Gnit?  17  00  20  00 

j  Hnrse.^hne  .Mine^  . . 95  07 

illuronian  Mining  .  V* 

Inirrnational  Gold  Mine?  ....  29  11 

I?!an'l  I-ake  Mines  . 11  15 

iroqu(»i«i  Kirkland  -20 

j  Johnson  Nipigon  Mining  .,,,  11  -L 

;  .lu]v!lrr  (lold  .  19.00  21  00 

1  Kcelex  ,  .‘,0 

1  K.-?o  '  (;oM.  .  .  ...  90 

;  Kl  k  and  (Md  Boll  . .  .2S  11 


90.50 

595 

200 

30 


Maritime  Tel.  &  Tel. ,  *.  * 
Maritime  Tel.  &  Tel. ..  *« 
Montreal  Island  Power . , 
Montreal  Lt.  Ht.  &  Pwr . 
Montreal  Lt.  Ht.  &  Pwr, 
Montreal  Tramway*  . .  •  1 
Montreal  Tramwayi..,. 
Montreal  Tramway  .* 
National  Ligl»t  S'  Power . 
New  Bruripwlrk  Power 
Newfoundland  Lt.  Sr  Pwt 
Newfoundland  Lt.  S-  Pwr 
Northw**stern  I’tllitie?  .* 
Nova  Scotia  1st.  &  F’wr,  * 
Otuwa  lA.  Ht.  A:  T’wr  . ,  * 
Ottawa  Valley  Power  . . . , 
I  l*orto  Rico  Uailwniyp  , ,  *. 
j  Porto  Hieo  Railway*...* 

;  Power  (Corporation . 

f  Quebec  Power  V . 

1  Rio  do  .faneiro  Tr.  Lt.  Pw 
t  Shawinigan  Wat.  &  Pwr . 


1000 


- Dauch  Paper  „ 

Holt  Renfrew  Co.  . 

Do.,  pref  .*•&* 

Hunt#  Candles  ".A" .  , ,  • , 

Do.,  *‘B** . . 

Interational  Coal  .  . 

Inter.  Coal,  pref 
Inter.  Milting,  Isi  pref. ,, 
Do.,  “A”  pref.  .  . 
Inter.  Hydro  Electric  “A 

Inter.  Nickel . . 

Do.,  pref  s****! 

Inter.  Paper,  pref  ,  • 
Inter.  Power. ....  *•«.•«« 

Do.,  pref . . . 

Inter.  Utilities  ‘  A’* . 


North  Star  Oil . * .  . . . 

Do.,  pref.  .  . 

Ontario  Silk  Knu  .  * « « 

Do.,  pref.  ....,*,.,,****  .•* 

Paton  Mfg. . . 

Do.,  pref . . 

Peliieiers . . 

Do.,  pref . . 

[  Power  Corp.  pref.  ,  .  . . * 

I  Prairie  Cities  Oil  , , .  . . 

i  Price  Bros . .  .  . 

I  Regent  Knitting  . 

j  Reliance  Grain  . . 

i  Robert  Mitchell .  ....... 

Robert  Simpson,  pref  • 

Robinson  Cones  . . 

Rogere-Majer.tic  Radio 

E.  1...  Ruddy,  pref . . 

Sarnia  Bridge  ‘  ‘A*’ ....  .  . .  - 

Do.,  “B” . . 

Service  Stations  . . 

Do.,  pref .  ........ 

So.  Can.  Power,  pre'  .  ... 

Stand.  Pav.  &  htaierial . 

Do.,  prof.  .  • 

Supertest  Petroleum  ..... 

130.,  V.  T. .  . 

Do.,  pref  .  ..,,.* 

Stop  &  Shop  . . 

Tamblyn  Drug  Stores  ,  . 

Do.,  pref . . 

Thayers,  pref  ...... 

Toronto  Elevator? 

Do.,  pref  . . 

Thrift  Store.?  . . 

Do.,  pref  . . 

United  Fuel  .  • » 

Do.,  pref,  . . 

United  Sec .  .  • 

United  Distiller?  .  •  » 

Unit.  Amusements 
Do..  "B’V 
Whfttal  Can  . 

Do.,  pref 

Waterloo  Mfg  . 

Walkerville  FJrewery  ^ 

*No  tran?HCiion?  ri>l?  .vear 
j  Int, — Interim  dividend. 

I  (b)  Bonus. 


RAILWAY  AND  NAVIGATION  BONDS 


( ‘anada  Steamshi  p?  .  .  . . . . 

Canada  Steamship?  .  .  .  . 

Canadian  Pac.  Railway . 

Gana'lian  Pac.  Raila'ay . 

Canadian  T’ar.  Hallway 
Can.  Nat  Uly.  (Dom.  Guar.'i 
Can.  Nat.  Uly.  (Dom.  Guam 
Can.  Nat  Rly.  G>om.  Guar.? 
French  Nat.  Mail  SS . 


.lamatca  Pub.  Service. . . 

Do.,  pref . . 

Kehdnator . . 

Do.,  pref.  . .  .*..«•«• 
Lake  of  Woods .  »bbM««p»o 

Do.,  pref . . . 

Laura  Secord . 

Lindsay,  C.  W.  ,»»««»• 
Do.,  pref  ....  •««•••• 
Loblaw  ".A” 

Do.,  B*' _ _ _ _ 

Loews  Theatre.?  •,6,*, 
Do.,  pref  . .  -  ..«••*• 

Nfaple  Leaf . . 

Do.,  pref.  .  .*•••••• 

Masaey  Harris .  .*••••* 

Mitchell  Co.,  J.  S . 

Do.,  pref  . 
Nfonareh  Knitting. 

Do.,  pref . . 

.\f  ontreal  Cottons  . ,  * . . 
Do.,  pref  . 

Montreal  L.  H.  &  Power 
Do.,  Debentures . . 
Montreal  Loan ...  ... 

Montreal  Telegraph 
Montreal  Tramways  •  • « 

.Moore  Corp . . . 

Do., '  *A**  pref 
Do.,  **B**  pref  . .  *  .♦#- 
M  airheads  Corp  .•*•«•«. 

Do.,  pref . . 

McColl  Frontenae  *»••• 
McKinnon  Steel  .  * , 
Do.,  pref 

National  Hrewerie?  *••*. 

Do.,  pref . . 

Vat.  Steel  Car.  •••••w**, 

Niagara  Wire . . 

Do.,  pref.  .OM 

Nat.  Sewer  Pipe  “A’**.*. 
OgiMe  Flour.  * 

Do.,  pref  T  -i-nri 
Ont.  Equitable  .  »r-i 
Ont.  Steel  Prod  . 

Oiange  Crush . 


Gj  12244 
1*4  HOI 


INDUSTRIAL  BO.NDS 


Ahitihi  A-  Laper  ... 

•  Acadia  Sugar  Refining . 

Alberta  I’acitic  Grain  .... 

!  .\mcricar!  Sah'?  Hook  . 

'  .\m**?  Holden  Tiro  . 

Atlantic  Sugar  Rcfin 

•  .Atlantic  Sugar  Hof.  Dobs 
Booth  Building*  (Ottawa).  . 

I  Bramlram-llcndcrson . 

}  .\mcrican  Oil  ..... 

j  Calgary  Browing 

•  4  anada  Broad  . 

j  Canada  Cement  . 

1  Ganafla  Paper  ...... 

Canadian  Canner? . 

'  (’anudian  Coppor  Kef ...... 

'  Canadian  Cottons 

‘  Can:idian  \  ickers  . 

I  Consolidated  Inv  . 

;  ('nnsolidatc'd  Paper . . 

i  Consolidated  Pres?  . * 

!  Consumers  Glass  .••• 

^  Cosmr>s.  Imperial  Mills.  •*. 
fiavie.?.  AVm 

Dominion  t'anners . . 

•  Tiominion  Coal  . • 

I  Ilominion  Realty 

j  fiominion  Sq.  Corp  . , .  • 

1  Dominion  Tar  &  (  hem 
‘  Dominion  Textile  . . 

•  Doniiacona  Paper  ,  .  •» 

!  Katon  T..  Realty  .  ... 

I  Famous  Plav<*r? ... 

!  Federal  Grain 
I'Ynnlenao  Brewerius 

General  Steel  Ware?  . 

'  Goodyear  Cot  ton 
j  Great  I^akes  F'aprr  . .  ,  . 
Hamilton  Cottons  ... 

Harris  .Abattoir  . 

;  Holt  Renfrew 
Kingston  Elevator  Co 
I  Lake  &  Kail  Warehouse 
f  ake  St.  John  Pwr.  A  Paper 
'  (.inton  ApartmonU 
!  I.owney.  W.  M. 

'  Maple  Leaf  .Milling 
{  Massey-Harri? 

-  MeCoil  Frontenae  oil 
!  Metropolitan  Building 
’  AloPtreal  Coke  A:  A!fg 

•  ’Montreal  Cottons  .  .  .. 

I'aoific  Burt 

I  PenniMu'?  Ltd 
;  Pri'*e  Bros  .  . ,  - . 

•  Provincial  Paper  ..... 

(  Que»*n.s  Hotel  . 

i  Reliance  Grain  .  . 

I  Riordon  Pulp  . 

i  Holland  I’aper  . 

Simpsun*-?  I.td  ,  .  .  .  .  . . 

,4nuth.  Howard  .  . . 

Steel  of  Canada  . .  , . 

Toronto  ('arpet  .... 

t-nlted  ,Anius4»mcni . 

;  United  Gas  A  F  uel 
I  Unit.od  Grain  Grower? 

5A’al»a?*:o  Cotton 
I  Waimsley,  Chas.  Co 
I  lAestern  (irajn 
i  Windsor  Hotel 
Woivls  Manufsctu'ing 
I  Wolthaurton  Hat 
I  C — Canada  N-Ncv 


\nril  1.  1  HI 
.furie  16.  I  9.12 
April  !.  1917 
Mar.  1.5,  191(, 
Mar.  1.  II44  p 
May  1.  1912 
Aug.  1,1911 
Nov.  1.  I!4t7 
Dec.  i,  1915 
.lulv  2,  19.50 
.May  1.  1945 
.lulv  2,  1940 
Aug.  I,  1917 
leb.  15.  19.59 
July  2.  1961 
June  1.  1919 
flee.  1.1946 
•Nov.  15,  1941 
Nov.  1,  1912 
April  1.1910 
May  1.  1949 
Mav  1.5.  1945 
April  1,  1946 
Jan.  2.  1919 
Sept.  1.  1949 
lfl>.  1.1948 
April  1.1919 
April  1.  194H 
Aug.  1.  1919 
Dec.  1,1951 
•Nov.  I.  19.52 
Sept.  1.1919 
Mar.  I,  1950 
April  1.191.8 
July  I.  1917 
Aug  l.  IPll 
Aiav  l.P>50 
Dee  LJ95I 
Feb.  1.1947 
Jan.  J,  19.16 
Dec.  L  193!* 
.fuh  1.  1949 
Oct  15,1947 
Oct  I.  |94!I 
July  15,  1941 
•lone  I,  1947 
Nov.  1.  1941 
Oct.  1.  IP.T 
.Nov.  1.19.5J 
Kch.  L  1941 
Mav  L  1947 
Nov  1,  1947 
•Jan.  2,  1948 
.b.inM  .90,  1942 
Jun«^  1,  194K 
July  2,  1949 
June  1,  195.‘{ 
July  1.  1940 
Mar.  1,1944 
Sepi.  1.  1942 
July  1,1948 
Jar.  2, 19)9 
May  1.  1942 
FflO.  L  1943 
Jsn.  2.1949 
Jan  1.1948 
April  J,1943 
Aug.  1,1943 


Ijimaouc  . 

Larr.a'jue  (Jold  Mine?  ... 
1 I !  l<  I  /oiig  1  -HC  .  . 

Long  Lac  Adair  ,  .  , , 

Long  Lac  I  agoon 

Mak’.va  Champagne . 

Manci.  Gold 

MacT  ci'fl  Cockshutt  Gold 
ManitohaA  l‘!astf*rn 
Marlin-Bird  Lnit? 

Mat  ache  wan  Canadian 
Mecca  (iold  Mines  .  . , 

Mi  tal^  I  >c\el<fpment  ,  ,  , , 
Miller  Indcpeiuh'nce  .  , 
Minel’odcr?  Limited 
Montgoniery-Ackcrmsn  . . 
Morrdng  Star  . 

Mc*:.rrh\-Wchli 
M  c*  ua'g  Ivcij  Lake  .  .  ,  , , 

\  M.  [■:.  Unit?  . 

Normc'al  Mining  , ,, 

\or’*ili  ’  d  ITosnector"  . 

North  >li.-re  (ioUi  . 

D'U.in- -IMlold  , 

Pcniri'cilar  PefroUum  . 


4J1.2 

88150 


l  iircka  I  rui.-s 

;  .-he! 

lUc  <  lold  Sliorc 


Scnreti'^rc  (hid  .  .  ... 

Silveradiiini  I  cits 

Smelt,  r  < .  .’d  'line? . 

SonrdoU'.T'  I  ''.i?  .  , .  -  . 

Sullivan  (bed 
Sun  Bca’"  M i’-  « 

Talisman  (JoM 
Tttshota  < ToUI’'<  ’d?  l.iil 
Tihlemont  Dlic-d  Mining  (.’o 
Titurno  Units 
Toburn 

Tudhope  Minwe  ^v  ndicatp 
Tyrell  Townxhip  'li’Nccly  T’l 
Vemullion  Lake  Shore  \  nils 
A  ipoti'l 
Wendig" 

Wingold 
S'ellow  lx  '1.  c  < 

Young  !  laxidsofi 


Provincial  and  Municipal  Bonds 


Ottewa  h.  H.  ft  Pwr 

Do.,  pref . . 

Ottawa  Traction . 

PaM  Haney  Tube.  , 

Do.,  pref . . 

Penman,  Limited .  , . 

Do.,  pref . 

Phot*  Engraver,  . 
Porto  Rico  Rly,  pref. . 

Power  Corp . 

Preaed  Metals  ...... 

uuobee  Power  .  . , . . 
Rivmraido  Silk  “A”. . .. 

Rumelt  Motor  Co . 

Do.,  pref .  .. 

Shaw,  water  &  Pwr  . . 

Sher.  Williams . 

Cte.,  pref . . . 

Simon  s  Sons .  . 

Do.,  pref.  . .  . 

SimiMon  “A”  stock.  ... 

IS^"B” . 

Do.,  pref 

Smith  (Howard)  Paper, 

Do.,  pref . 

‘^outh,rn  Can.  Pwr  .  . , 
Staniterd  Chemical 
Stand.  Steel  &  Const . . 

Do.,  pref  - - 

>r  Canada ....... 


•Maluritj 
1  Xfeh.  1047 
1  Jan.  194S 

1. ‘.  Fell.  1)117 

2. >  Apr.  1 9.74 
I  Oct,  19.73 
I  Apr.  1917 
I  Apr.  1999 
I  Jan  1 9.72 

1.7  -tpr.  19>il 
If.  Scot.  19.72 
I  Fell.  1947 
1.7  Mav  19(1.7 
1  June  1970 
I  Aug.  19.77 
I  Jan.  1970 
I  Oct.  1944 
I  Aug.  19F8 
15  Mch.  19.72 

1  Oct.  1 9.72 

2  Uec.  1959 


PROTSTIAI. 

Alberta 
♦  Do  . 

British  Columbia 


Manit-nba  . . . 

Do  .  . .  .....  . 

Mew  Brunswick. . . . 

Do  . . . 

Nova  Scotia  ,  .  .  - 

Ontario  .  •• 

Ho  . . 

OnVarii)  vllydra-Electric  Power  Commission) 

Do  . 

Princo  F.Jward  Island  . . . 


Investment  Trusts. 

Iipiloil  i>..  Jl  okfi.  Cw.vnno  ft  ( 


*,\rnt.r.  t'.nnp.»'i’.o  ^oyrea. 

•  \in* T.  i7nj-..lfis  t'l.io  , 

'Brit.  Typ.’  i'l'- 
'Fi-il.  Cop. 

Fu-i(i.  Tnisi  .al'.i.'i'v  \ 

1 (p .  ■  I r  ' 

I'nitcd  tioli)  Frpiiin.v  .’)  t  ar 
•N'at.  Bond  .7  Si.j.r.. 
-Snporvi.a.d  S'  .'IP  S 

t  .'lit  ill  IlllllOck  Issllf. 
O'ln.  Invi'stnn.pl  Knnd  .\  I  > 
•L'.S.  Elic.  I.'.iilit  ft  I'ott.  .\ 

•  Do., -  B" 

•  Do..  \  ofing 

♦Nation  Wide  Securities  "B”, 
■*  Do.,  Voting . . 

Can.- Amrrica  Trusi  . 

Can.  International  Trust 
♦Divorsiiied  Trust  Series  B” 

•  Do.,  "C”  . 

•  Do  . '•D"  . 

First  All  Canadian  Bnllai.'. 


MirNHTPAl. 

nty  of  C  algary,  AlU  . . 

City  of  Edmonton,  .Alfa  ...... 

City  of  Hull.  Que  - - - 

Citv  of  Moncton.  N.B . 

'  City  ot  Montreal.  Que  . . 

♦  1)0  . 

Montreal  .Metropolitan  t  ommiMlon 

City  of  Quebec,  Quo  . 

a  City  of  Regina.  Sask  . 

City  ot  Saskatoon,  Saak  . 

City  of  Shawinigan  Falla,  Que. . ... 

•  City  of  Saint  John,  N.  B.. . . 

City  of  Sydney.  N.S . . 

City  of  Three  Rivers,  Que  . ...... . 

z  City  of  Toronto,  Ont . . 

City  of  Winnipeg.  Man  ... 

\‘ Payable  Canada,|New  A'ork. 

r.PayableCanada,  New  York  and 


.7  .lune  194.7 
1  Dee.  1943 
I  May  1940 
■7  Feb.  19.74 
1  May  1951 
I  Apr.  1971 
I  .May  1962 
1  July  198S 
1  .Aug.  1942 
1  May  1938 
1  Nov.  194.7 
;3  Apr.  1971 
1  .Tuly  1944 
I  May  1964 
1  Apr.  1956 
1  Mch.  1942 


\t\ 

5  Ft 

6  .M2 

(F,  .1.1 

6  .Af) 

7  FA 
I.— London 


Ol - - 

Do.,  pref . . 

Sterling  Coal 

St.  Lawrence  Corp . . 

Do.,  "A" . 

St.  Low.  Flour  Mill, 

Do.,  praf . 

It  Uw.  Fop  er,  pref 
lip  Top  Tailor,. . . . 

Do.,  pref. 

Anymore  Cafeterii 
Bo.,  pref.  . 


2'4  3';  2U  S!,  13046  ’,1  3';  C 

8  lOAi  8Jj  9hj  1745  -I-  IJi  lOH  5' 

3S  36  35  35  26  —  1  38  33 

101  ...  101  96 

ISa  23 1 4  19  22  3306  -f  3>a  23  V,'  12 

9  ..  ..  . .  IS'i  7 

80  80  ....  10  ....  80'i  68 


IMefriiiatar,^  Group  loo. 

North  -AteM-.  TiawcShares  1953  . 

Do,  ms . . . 

Do.,  1956  . 

Do..  1968  . 

•Cumulative  Truet  Shares  .  , 
Am«rlca]i  Oepositor  Corp. 
♦New  Corp,  Trust  Sham.Acrum 
f  ,8.  Funds. 


IJO.,  ,  ,  .  .  . 

•Independence  Trust 
Grouped  Income  Shares 

•Ixjw  Priced . . 

♦QuarterW  Income  Share, 
♦United  Fixed  , 

'United  Insurance  Trust 
^United  N.y.  Bank  Trust 
•Tfnited  OU  Trust . 


/ 
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STRENGTH  AGAIN 
WAS  GENERAL  IN 
WEEK’S  MARKETS! 


Heard  Hi  the 

Board  Room 


TRADLNG  iu  industrial  stocks 
durinp  the  past  week  was  on  a 
Pulp  and  Paper  Issues  Acrivej considerably  more  active  scale  than 


and  Strong  and  Breweries 
Moved  Up 

DISTILLERIES  SOLD  OFF 


I  for  some  weeks,  reflecting;  apparent¬ 
ly  the  uncertainty  in  the  miniiis 
markets — which  have  recently  over- 
!  shadowed  the  industrial  markets 
I  from  the  point  of  view  of  public  Jii- 

- -  ^  terest--causcd  by  the  imposition  of, 

Textile  and  Wabasso  Gain  the  pold  production  tax  in  the  fed- ( 
Ground,  and  Nickel  and  budRct 

T...;-'  A  feature  of  the  week  was  the, 

Shawi^an  Strong  —  Twin 

City  L/Oubled  rnce  'print  companies,  recalling  the  pre- 

- -  depression  markets  when  this  group 

Of  .Material  significance  with  re-:of  securities  rvere  usually  found  in  I 
gard  to  the  changing  outlook  for  thcilhc  van  of  any  movement,  especial-; 
pulp  and  paper  companies  is  the  facti*'  .Montreal  Stock  r.xchange.  | 

.  ..  ...  ,  ..  .  ,  De\elopmcnts  in  general  con- 

. hat  the  securities  of  this  group  fea-  c'onstrucinc. 

iiircd  the  stock  markets  of  the  past  with  ipp  presidents  of  such  iinpor- 
week  from  the  point  ot  \  iew  oC;tant  corporations  as  Steel  of  t'an- 
strength.  The  distillery  i.s.^ucs.  on  :ada.  Dominion  Steel  and  Coal.  (  nn- 


of  Indicated  Change  in  Bev¬ 
erage  Handling 

Toronto  Bure.iu  The  r'inAnLi.il  Timr.-. 

Toronto.  ■  liindo  iS.  Dauch  Ca¬ 
in  receivables  indicating  bettor  eol-  per  Co.  of  Canada  produced  greater 
lection  experience.  The  company  .tonnage  in  ihe  first  quarter  of  lfi:j4 

. . . . . . .  maintained  a  strong  liquid  jxisition.'than  in  the  corre.-poiiding  nuaricr 

I  he  other  hand,  showed  further  weak-  jjQijjjated  Smelters,  and  National  reduced  its  funded  debt  and  prefer-  of  19;’;;  hpi  prospects  for  the  re¬ 
tell  stock  outstanding  while  invest-  matnder  of  the  year  are  not  as  hope- 


LINDSAY  COMPANY 
LOSS  IS  REDUCED 
AND  LIQUIDS  HIGH 

Operating  Deficit  of  $135,387 
Compares  With  $161,392 
in  Preceding  Year 

RECEIVABLES  LOWER 

Largely  Responsible  For  Drop 
of  $290,000  in  Working  Cap¬ 
ital — Funded  Debt  and  Pre¬ 
ferred  Shares  Reduced 

Improvement  in  operating  lesults 
IS  reported  by  r.  W.  t.indsay  Co.. 
I. Id.,  for  the  year  ended  IVbniary 
2S.  1.1:11  The  feature,  of  the  balance! 
sheet  was  the  snhstanfial  rediirtioh 


Improving  general  conditions  re-! 
ported  h'  luvrstovs  Syndicate  dur¬ 
ing  this  r'eviod  are  a  ItK,  decrease 
In  certificate  loans  and  cash  settle- 1 
ments.  and  a  f'595  increase  in  certi¬ 
ficate  loan  repayments,  compared 
to  the  saute  imriod  iu  19;l;l  This! 
latter  figure  particularly  indicates, 
the  general  improvement  of  condi¬ 
tions,  ' 


‘PEG  ELECTRIC 
FIRST  QUARTER 
EARNINGS  HIGHER 


HINDE  &  DAUCH 
PRODUCTION  UP 
FIRST  QUARTER 


Net  of  $89,200  Compares  With 
I  $65,992  in  Same  Period 
Last  Year 

I  POSITION  IR^ROVED 


I'aiiieroii,  Poifilon  Si  iMcrriH 

Sif'  MBCnS  TORONTO  STOC  K  t.XCHA.Nt;!. 

SIOCKS  BONDS 

UNLISTED  SECLRITll  S 

Di»ccf  int'c  coiiMcctiotw  to  Priticipitl  Mot  ltctv 

'I  I  .Adelaide. Street  \Ae»t  loroiilo 

Wa'crlcv  1801 


.Net  income  of  Winnipeg  Klectric ; 
Conipan.v.  for  the  first  quarter  of ; 
1931,  show.«!  ail  increase  of  $23,209' 

- -  .  ^  ^  over  the  net  for  the  corresponding 

Prospects  Not  So  Good  in  View  qu-iner  of  last  year.  Tor  the  month  ! 


ness,  while  the  brewery  stocks,  re- ,  orowerics  reporting  a  oontinuatino 
ilecting  the  annotinced  support  of  ^,{•  expansion  in  business  into  the 
the  opposition  in  the  Ontario  I.egis-  fj^si  quarter  of  the  current  \tar. 
lature  for  the  new  beer  ..aws  in  that ; constructive  factor  of  the 
piovince.  were  stronger.  week  w'as  the  placing  of  the  I.oblaw 

In  the  pul|)  and  paper  group  i  groceterias  dividend  on  a  higher 
iTascr  stork  was  a  feature  with  a 

gain  of  3'\,  Howard  Smith  common  '  '  «  »  * 


was  lip  "4  and  the  jirefcrred  up  ; 
w’.iile  Price  Bros,  preferred  advanc¬ 
ed  another  5  poinis  The  St  I.;iw- 
rence  issues  were  fractioiiallv  hisli- 


er,  after  having  registered  gooii  gains  !  dend 


meiits  show  a  substantial  increase.  |  ful  as  w  as  the  case  at  this  time  last 
The  eoiiiivany's  revenue  from  tn-  year.  Demand  rrom  the  hrevvertes 
vestments  was  $50,279.  reducing  the  may  .show  some  falling  off  with  the 
net  loss  on  the  year  to  $85.10S.  advent  sales.(Of  beer  by  the  glass  in 
against  *!'t!.2T7  in  the  preceding ' Ontario  since  wooden  containers! 
!  year.  .After  deduction  of  .$49,686.  may  come  into  more  general  use ! 

bond  interest,  setting  aside  $16,548  siiecially  for  brer  used  by  hotels 
'  for  depreciation  plus  $500  provision  and  restaurants.  Prii’e  <'f  liner 
Rumois  persist  that  an  inctease  fl'^iMing  insurance,  there  was  board  will  probably  remain  im- 

:n  the  International  Petroleum  (iivV  transferred  to  surplus  ac-  changed  in  the  immediate  future 


International  Pete, 


IS 


impending  and  recent 


count  of  $1.51,842.  Previous  net  hal-  and  there  is  no  indication  that  there 


heavy  buying  from  New  York,  which  •■‘'M'lsted.  wtj.s  brought  for-,  will  he  an  merea.se  in  the  current 


IS  believed  to  emanate  from  quar¬ 
ters  close  to  Standard  Oil  of  New 
■lersey.  tends  to  confirm  the  belief 
that  something  favorable  is  m  the 
wind  While  International  Petro¬ 
leum  does  noi  make  public  ns 
earnings,  it  is  understood  iin  dli- 
cially  that  profits  lasi  year  were 


ward  .at 
plus  of 
w  ard. 

ITofit  and 
for  the  pas' 
lows; 


during  the  preceding  vvecl, 

Ihe  reduction  in  the  sugar  tax 
and  the  elimination  of  the  sales  tax 
on  cakes  .ind  pastry  were  reflected 
in  Ihe  market  for  baking  and  biscuit 
stocks.  Consolidated  Fiakeries  being 
up  ‘■^4.  Canada  Bread  up  and  Geo. 

Weston  up  2',.  The  reduction  in 
the  sugar  ta.\  will  also  benefit  l.aiira 

Secord  Candy  Shops,  l,td.,  and  this  between  .$1.7,5  and  $2.0ti  a  s'.i 
stock  moved  up  3'4  points,  with  the  slock.  Since  last  autumn 

Canny  Farmer  Candy  Shops.  Tuc..  p\pi-,  the  price  of  crude  oil  'las  aji  it  ■!  "o 

slock  up  one  point  in  sympathy,  .il-  proximately  doubled  in  the  Cniicd  -raradiuv 

though  the  latter  company  will  not  states  and  has  increased  ab  oad. 

benefit  by  the  reduced  tax.  Conseqiientlj .  in  the  meantime  pf^'  ^“via. 

Brewery  issues  wer^  fairly  active  there  musi  have  been  a  siibsi.intal  I’om'dV.ids 


12.787.  leaving  0  net  sur-  year. 

$96. 40-1  to  he  partied  for-  Jn  the  l.isi  fiscal  year,  ended  De- 
i ember  31,  1933.  the  cotnpanv  show- 
loss  at  count  tigiu  es  ed  marked  imiirovenient  in  earnings 


S'  t 


rear; 


•S'.io.s 

f.SSli 

xlT.OgS 


of  .March  gross  earnings  recorded  an  1 
increa.se  of  .$5,944.  which  is  the  first  i 
monthly  increase  in  gross  to  be  re¬ 
ported  for  the  past  two  years.  Sub-  i 
stantial  operating  economies  havej 
been  effected,  and  in  the  .Atarch  ' 
statement  operating  expenses  ate  : 
$8,231  lower  than  for  .March  of  >933.! 
while  for  the  first  three  months  of  I 
the  current  year  the  decrease  in  ' 
(vperating  amotini.s  to  $27,635  as] 
compared  w  itli  Ihe  corresponding  i 
period  of  1933.  | 

Referring  to  the  iinprovemeni  ni  ; 
gross  and  net  earnings  of  Winnipeg  I 
Klectric  Company  and  subsidiaries,  i 
;  A.  .1.  Nesbitt,  who  recently  returned 
from  AA'innipeg,  in  an  interview 
slated  that  the  situation  regarding  , 
Winnipeg  Klectric  Company  looked  | 
more  hopeful  to-day  than  for  some  | 
time  past,  an  indication  of  Ihe  im-  ' 
provemenr  experienced  hy  the  com¬ 
pany  being  seen  in  the  fact  that  for  j 
the  rir.=t  time  in  four  years  gross 
c.nrnings  of  the  street  railway  util- j 
ity.  for  the  month  of  .March,  showed 
an  increase,  and  although  this  in¬ 
crease  only  amounted  lo  1.7':c  over 
.viarcii  of  Ihe  previous  year,  yet  it  I 
was  evidence  of  betterment  in  gcti-  ; 
eral  condition.®.  The  kilowatt-hour  i 


T.  C.  E.  Watt 

R.  W’.  W'li.soN 


E,  H.  Watt  F.  G 

W.  1..  Christik 
T.  M.  Sterlisu 


Watt  s  Watt 

Eslahl%sk€4  tint 

Member}: 

Toronto  Stock  Elxchange 
Winnipeg  Grain  Exchange  j 
Ctiicago  Board  of  Trade 
New  York  Curb  (Associate' 

INDUSTRIAL  and  MINING  STOCKS 
BONDS  GRAIN 

Diract  WiraRto  -Montraal,  Winnipaf,  Naw 'York,  Chicafa 

S  Jordan  Street  Toronto 

ADelaide  3221 


t>6.2" 

1" 

17,622 


with  Brewing  (  orp.  preferred  up  a 
points  and  the  common  up  tj.,  Can¬ 
ada  Bud  gained  ®s.  Distillery  stocks 
•all  show  losses  on  the  week  headed 
Ivy  Canadian  Industrial  .Alcohol, 
which  lost  I  d  points  for  Ihe  week 
Ihe  new  (oinmon  .ind  preferred  ’s- 
.-ue,®  m.idc  ibei!  appearniue  on  the 
inaikct,  being  Iraded  in  on  an  "if. 
as.  and  when  "  liasis.  the  torniei-  ®c!l- 
ing  off  It's  from  its  opening  price 
and  tilt  latter  losing  I'r.  i.'anai.i 
.Mailing  moved  up  in  syni|)ath.v  with 
the  brewery  stocks,  showing  a  gain 
o:  ,1  pcint  for  the  week. 

Dominion  Textile  gained  a  tmtiier 
.3s  p‘’iiMs  iu  the  face  of  the  m.m- 
,1  g  ng  (ill  ectoi  s  statement  tha'  the 
reduction  in  the  special  excise  tax 
would  intensify  eompetition  from 
I  Ingland. 

iioved  up  a  point.  Klsewhere  in 
the  tcxiile  group  I’olanesc  eomnion 
was  fraciionally  iiigher.  while  the 
preferred  was  off  P;  point,®.  i  le 
oil  stocks  were  generally  easiei.  .'Ic- 
'  oll-l'roptonae  being  an  exception, 
gaming  point  on  eouiparatively 
bcavv  trading. 

I'hc  iitilliies  group  was  more  or 
less  loa'urpless.  Twin  '  ity  U!>  t. 
.'hawmigan  up  Pr.  and  Intermit ioii- 
al  Power  preferred  being  exeeiitiou- 
I.'omiiiion  Bridge,  with  a  gain  of  P,. 


T.-,.°61 

61.1  I.V 

15. 1  t.'i 


•1:1.7.' 


•I'.I.8I2 


expansion  in  the  company's  e. lin¬ 
ings.  As  a  lestilt  it  can  well  af-  prpy 
f.onl  to  inuiiguratc  a  more  liberal 
rate.  -\s  approximately  one-half 
of  Imperial  Oil's  earnings  are  de- '  •-ivcfiHt 

lived  from  the  revenue  froiri  its  Ip-  insurance  .S'lOnoo.  a  Vsadjastcl.nrt 
lernational  Petroleum  dividends.  Current  asset.s  at  .$1.2SS.7bt'  lom- 


surplua 


1’,  &  I..  P.Hi 


should  the  latter  be  increa.seii 
company  might  bo  able  to  malo 
more  liberal  disrrihuiion  to  its 
shareholders. 

¥  AP  ♦  ♦ 

Beatty  Bros. 

The  announcement  has  .lust  btaii 
made  that  Beatty  Bros..  Ltd.,  d' 
Fergus.  Onf..  have  purchased  tlue-' 
outstandins  lines  from  th.=‘  GouM. 
Shapley  &  'luir  Co.  of  BranitorJ. 
The  departments  that  were  pnt- 
imr  Wabasso' Cottons  also  chased  include  the  populai  line 


Brantford  windmills,  hand  and  pow¬ 
er  pumps  and  grain  grinders.  Pi- 
tents,  dies  and  patterns  in  connec¬ 
tion  with  these  lines  were  also  in¬ 
cluded  in  iJic  purtfiase.  .ind  ar° 
now  being  moved  to  the  Beatty  fac¬ 
tory  at  Fergus.  An  old  cstablisb- 


the  pare  with  .sl.d'HLPb;.  while  cuiTont 
a  liabilities  at  Jtt'.iMI  lompare  with 
ils  $72. 07b.  leaving  working  capital  of 
$1.23,9.098,  against  $1,528,053  a  year 
ago.  Investments  at  $287,636  com¬ 
pare  with  $154,360.  but  call  loan  lias 
iiceii  reduced  from  .$150,000  to  .$190,- 
poii.  I'unded  dotu  has  been  reduc¬ 
ed  Mom  $900,000  to  $760,900.  and 
receivables  are  down  to  •$736.:146 
fi'oiii  $!.077.:iti3.  Total  assets  of  $2.- 
35S.''7:;  compare  wiih  $1,671,722  a 
year  ago. 

(  oiiiparative  vvorkiiig  eaiulal  fig- 


comparc  asfol-  over  19:;2  and.  after  provision  for 
bond  interest,  deproeiatfon  and  In- 
I>i:i2-t):t  I  Ml  32  come  lax.  earned  2t;c  per  share  on 

161  3s>’  613S1  f*’*’  shares  of  common  sioi  k 

6.7.Vc>  i:!"Mt2  outstanding.  Nothing  was  earned 

on  the  common  in  1932  and  1931  and  oiitpul  of  the  power  department  for 
in  ilie  laitor  'ear  ilie  compiinv  bad  I  March  showed  an  increase  of  I69( 
an  operatin.g  deficit  of  $33,771,  l,ato  uver  .March  of  1933.  part  of  this  in- 
iii  19:',.’  the  company  coinmenerd  the  crea.se  being  due  lo  .steam  boiler 
nianufactuK  of  (laperboard  and  Ibis  husiiicss  which  the  company  had 
pi.Oit,  |,r,ned  firofitahle  during  I9;l:I  and  taken  on. 

.11.068  ilccided  factor  in  the  satisfac-  General  bu.siness  conditions  in 

3'2.77s  KM-v  c.irniiigs  record  of  that  year.  Winnipeg,  added  .'Ir.  Neshiil.  seemed 
iti.nui  v\  Pile  loRs  of  soma  of  i  ho  biewory  lo  have  taken  a  definite  turn  for  the 
business  iiia.v  prove  a  teinpoiary  better,  and  in  ihi.®  impfovenient  Win- 
seibaek.  the  company  is  maniifac-  nipeg  Klectric  Company  and  its  siib- 
iiiring  an  ev  or-inci  easing  variety  of  sidiaries  would  tindoubtodly  share, 
canons  and  containers  for  numer-  Kollowing  are  eomparaiivo  earn- 
ciis  manufacturer-  as  vvell  as  man-  ings  st.itcment.s  for  the  month  of 
ufacturing  liner  board.  si>-aw  Imaid.  .March  and  for  (be  Crsi  three  month 
etc.  Business  is  directly  affected  by 
any  change  in  retail  trade  and  can  '  onipany 
be  expei'ted  to  increase  in  viduiue 
as  retail  stiles  improve. 


200.328  318.271 


IT'.Ot.', 

including  proAiaion  lor  foalir. 


DIVIDEND  NOTICES,  ETC.  _ 

BAtJK  OF  MONTREAL 

EataUiakarf  lltT 
OlVIOKNO  No.  3«« 

Notice  is  hercbT  li»en  tbit  a  DIV'I- 
DEND  of  TWO  DOLLARS  per 
sbirc  upon  tbe  pud  up  Capital  Stock  of 
this  Institution  has  been  declared  for  the 
!  current  quarter,  pavablc  on  and  ahc' 

I  FRroAY.  the  FIRST  dav  of  JUNE  next, 

!  to  Shareholders  of  record  at  close  of 
!  btrsiiicss  on  AOth  .April,  1934 

Order  of  the  Boa-d 

W.  A  BOA'  JACKSON  DODD.$ 

General  Maniyter  General  Manager 
Montreal.  20th  .April.  1934 

TtetaiadiniBaimofCNiiiierce 


W  P,  HICKEY  I  R.  DONALDSON 

HfCKKY, 

DONALDSON 

&  CO.  Mrnvbr;.. 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 

Royal  Bank  Bldg..  i  at  Notre  Dame ' 
AIONTBEAI. 

HArbouc  7241 


Loblaw  Groceterias  Co. 

Liatiited 


iTpDrTPfl  hy  \\'inn:pr,:  Klectric 


M^rch. 


ion 


In  This  Issue 


foll.'IW 


herewith: 

1934 


1  333 


1  ‘*82 


iti.Ol  1 


72.070 


Work. 


l.239.6?8  I.:)28,0o5  I.naT.lH') 


Uurput  m  Iin  rrascFl 
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UoininitHi  <  ual  Ih^puri^' 

Year  CAinre  102^*  . 

aiutda  Northeni.  IJra/jliaii, 

(.tfhei-  I'tiliiies  . 

IL  .  \la>  DefauU  !'  N**  AmJ 

I'loni  Oitawa 

j^i»r'culative  Bonds  Nu.  1  Diy- 
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loft. »  »h 
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NO  MCI.  is  hereby  lhal  a 

i«,rlv  dividend  n(  2ic  per  xh.iie  .and  h 
bonus  o!  15c  per  sliHTe  on  the  Clns.-^  '  \ 
and  a  tiunrlrrly  rhvidond  ol 
per  share  eind  a  bonuiA  ol  l)c  j'ici  shaif 
cn  the  Cla.'s.'*  "B'  shaies  o»  the  Con 
pany  h.ive  beeij  dech^red  lur  the  t'luai 

the  quarter  ending  31st  .May.  1934.! rndm-  \i.iv  jisi.  iom.  p.iv..blr  i.n 

June  1st,  lt>  ^lJrt reholders  of  rccortJ 


imviih:m»  >0.  isD. 

Notice  is  hereby  given  thal  a  divi- 
demi  of  Two  pet  cent  in  Canadian 
fund.'’  on  the  paid-up  capital  stock 
of  this  B<rok  has  been  declared  for 


11,4', 
Months, 
mi  4 


.Aid 


Despite 


It. 


den  I’aper  6's  of  19t9 

President,  .1.  A.  Hebert,  in  his  re-  interest  Distrihutiou 
cd  firm  with  a  reputation  of  mak-  port  to  .shareholders,  says  in  fiart:  Markets 

ing  high  quality  products,  Goiild.t  "The  enclosed  sixth  annual  state-  AVheat  .Markets  Lower 
Shapley  <£.-  Muir  are  now  retiring  I  rnent  of  your  coiniKiny.  now  pro-  tynota  I'rogiam 

from  busines*.  Beatty  Bro.®  .  Ltd.,|  sented  to  you.  reflects  a  laelv  of  iui-  Minimum  Wages  .Seulc 
will  commence  production  of  Hie  provcinent  m  .such  conditions  h.r  Lumbctiiun's  Strike 

additional  lines  af  once.  The  manti-*  immediaetly  affect  your  business.  Impressive  Fronomic  Metier 
was  the  only  feu'.uie  among  file  cuu- j  factnre  of  windmills  will  add  an-  It  may  be  added,  how  ever,  that  ae-  rnent  iti  Isi  Quarter 
.®truci!on  issue.®.  ;■  other  line  to  the  steadily  expanding^  (vriding  to  information  at  our  dis-  Ltoniinioti  .'4ieel  and  Willard's 

International  .Nickel  was  in  active  Beatty  imlustry.  The  well  equipped  posal.  regarding  the  panieular  Keporis . 

demand  and  moved  up  'j  cent.®  tdtj  Beatty  plant,  covering  8V7  acres  is  trade  carried  on  by  youi'  company,  .vicobol  '  apiial  '  haiigc  .Approv¬ 
ing  ihc  vveek.  while  Mue.ters  gamen  '  particularly  adapted  w  the  manii-Ghe  .showing  i,®  a  very  creditable  ed  by  .Shareholder.® . 

this  kind. I  one.  Promotions  for  P.ell  Tcleplioiie 

;  assured 

through  their  many  factory  branches 
and  dealers  throughout  I'anad.i. 


Gro 

.*.>  r.rt  t  o  i  n  i 

1  4!0.^h> 

’  ,423.d24 

J  Opc 

1  1  ..\f>.  I  )'*|H  . 

70  J 

1. 0  1  >.3  17 

Net 

1  . 

4  ’  >  4h  i 

406.287 

'•  1  i.xcd  Cb.ircc*.  l/it 

1 

oxes.  Ptc,  .  , 

333.263 

142 

3  Nrt 

Income 

89.200 

h5.992 

and  that  Ihe  same  will  bo  payable 
at  the  Bank  and  its  Branches  on 
and  after  Friday.  Isi  .Line  next. 
In  shareholders  of  record  at  the  close 
of  business  on  30th  .April.  1934.  The 
'I'ransfer  Rooks  will  mit  be  closed 
By  Order  of  the  Board, 

S  H  LOGAN, 

General  Mai.ager. 
Toroiuo,  2nih  .April.  1934. 


I  n  .1  d  M  n 
MOl  b** 


at  lh<*  close  of  bu^ine.s.s  on  Max  1 
1034.  PaA'rnpnl  xvil)  br  niFidr  in  C; 
funria  The  !rHnf*lc.r  books  'a»I1 
closed. 

Bv  order  of  the  Board 

n  URQLIIAH  1  . 

i>ec 

loitiulo,  April  Ift,  l‘>34 


Dome  Mines  First  Quarter 
Output  Up  at  $1,897,141 


Oil  Stocks.  . 

^applied  bv  Jrnks,  G^VNnnr  A-.  Co. 

Bid 


14-;  points.  Other  features  of  strength  fqpture  of  products  of 
were  Coal  preferred  with  a  further  distribution 

gain  of  5  points;  Steamships  prefer- 
!>'d  up  2'Q.  and  the  common  frac- 
•lonaily  higlior;  Dominion  Knginee  - 
n;:  up  2.  National  Steel  Fa"  up  2'.:;; 

VAood®  Manufaetiiring  preferred  up 
AA'esiern  Grocer.®  up  2;  Goodyear 
lire  up  2;  Pagc-1  lerst-y  ui'  I'i>: 

I'tias.  Fitr.'d  up  1:  and  l•,ast^■;■|l  Dair¬ 
ies  up 

Outside  o;  the  diswllc:.'  ®:oi,ks  dc- 
eliiics  wc'e  f('W  and  ,iliiio.-t  ,?r,T;rciy 
irai't'oiial  '.u  naturi'  llra/;liau 
Traction  declined  "i  :  .A, be  ta  Gram 
Inst  >2.  I'aiuida  i  emcnl  was  off  -p  : 
and  I'.  I’  K.  ami  '  amida  .N'ortlic'.i 
I'owcr  were  'noth  o.'f  F.  Dominion 
Glas®  made  one  oi'  its  periodical  ap- 
pcaranees.  off  2  from  the  'a.-t  sale 


Int.  Hydro-Electric  To 

Conserve  Cash  Position 

.\1  the  auniiai  meetiii-  of  liretiia- 
lional  llydrr.-L'eeirie  Sy.-tem.  Presi- 
dciil  A.  IL  G:ail®leiii  lold  -luireliold- 
ers  lha'  while  the  ®.v.-t.'in  was  now 
earning  dividend  re,|ii i I'ei.icii! .®.  nru- 
dcncf'  demanded  tliai  the  eusli  be 
eon  -erv  I'd. 

He  made  hi®  .-laiemeiu  m  an.-wer 
'O  ,1  .®ioel.:lnd(ie;'s  inquir.,  e.im-eiui- 
iie  Ilie  nr.i-peiu  ol  re.-nnipi  ion  of 
dividend.-  on  elass  A  sioek. 

'di.  Gram-iein  called  a'lcntioii  o., 
Iii>‘  tael  llial  a  .c.o.noe.Hori  <i.  li.ui 
'ure  Is®'],  would  maiuie  in  i"  ,,,'ars 
.’■ini  adiird' 

Some  may  w  , .nd,  i  w  l.v  •  a  i  e 
wori'vine  alxuit  a  m.iluitiy 
away  \\  e  l.  ei  w,  .-lioiild 
Ok  anioiini  ouisiamline  n 
•fie  lO'iiiaiirne  amouni  moic  ea.-.v  lo 
liandU.  The  uoli'ie®  havf  bad  ®ome 
.■IV  .-ivce  till  den.®  inijio-ed  upon 
On  m  bv  On  feuei'al  Gov  ernilient. 

v\ '11i  Ole  large  .'y.®ie.m  we  iiave, 
•I  -hoiiid  b.  [.reov  carciul  to 

ui.-ik,'  ®ii!''  tbdi  v.e  will  iiol  need 
Ole  moiiev  for  oiber  puriio.®e.®  be- 
40 1  wc  plan  pay  ing  out  inoui  y  lu 
the  lorm  of  dr.blcmls.  I  be  t-uliui- 
pon  I®  nmtfiOtd  'I'lu 
unde!  aioiek.  Il  !s  'good  business, 
ibenioie.  lo  l.iiild  up  our  strength 
until  e  .  all  s'e  mole  <  le.irly 
V,  Ip  : '  \.  e  a  rt  iieadme.  " 


AWfihi  P.  A  I'. 

i.oiig  awaited,  the  repon  of  t;  T 
(  larksoii.  roce.iver  of  Abiiibi  Powur 
A:  Paper  C'l..  is  iinrier.®P;od  to  h;i\e 
been  completed  and  niay  be  'oi- 
warded  to  bondholders  ,n  tliceoiitse 
of  tbe  next  two  week.-.  Froiii  un¬ 
official  ®nuit;e.s  il  is  understood  ilnii 
tbe  report  will  of.’er  .(  plca.®an 
.surprise  and  this  is  borne  out  i,v 
I  bf  fact  that  iw  r.  ,if  Oie  company  's 
mills,  Sauir  Ste,  Mane  and  Iroqiiop, 
Fiills.  have  ucen  operating  praeti- 
ea'ly  .0.  cataicity.  ftecent  strengib 
ti  the  compiinv'.-  bonds  iind  common 
.-'ock  reflec.t  ill  some  degree  the 
iip)iroved  posiTion  of  the  eoi;i[iaiiy 
from  an  t|ierui;n.g  standTle.ini  :i- 
vvell  a.®  the  im|,rov  (iiieiii  noted  n 
the  newsprint  industry. 

t'ommentin.-j  on  the  Abii.ld  boipl  a 
Standard  StiiTi.-iies  states  tliai  tlte 
plan  to  (lose  ’ij(.  Thunder  11:.;. 
(dant  lia.®  bfcii  diecardeil  iiip]  tpa; 
an  offer  leieived  for  tlte  idle  S,e 
Anne  mill  jiiiiy  cnalde  tbe  company 
to  eliminate  :m  unpi  odtieiive  mil' 


"Vou  will  iippreciiup  that,  since  Clffioiabs  . 

our  la.si  annoiineerneur.  it  hits  not  Traymore  iuid  Maiisfiebl  Theii- 

been  pos.sible  to  renew  our  declara-  no  Reports . 

rion  of  dividends  on  ih,'  lucferrcd  'Jbe  Progress  of  Iniernaiioiial 

capital  stock,  and  e.on.8cqurnily  no  Recovery  . 

action  is  anticipated  in  this  respect  Brig.-Gonoral  AAlmc  on  Forest 

as  regard.®  the  common  shares  Proteeiion . 

Both  are  dependent  ujtfiii  ilic  tiend  Premier  Patiullo  .Adopts  "Biiuri 


>tUiitu*  R#*rnini;.  Pom 
Pi  nr  l  .tnr 
I  jjrrkii  Pipr  1  inr 
Indiana  Pipn  T  inr  , 
National  Tran**’! 
N'ortlirrn  YMpr  1  inr 
}  (f  Ohio  ( >11 

I’rairir  Ud  an<i  Ciaj* 
l*rairi(»  F*ipo  I  irr 
Soufhrrn  F'rnn.  Oil 
^^outhrrn  f*ino  I  inr 
Standard  ("lil  of  Calif 
Standard  Oi!  of  N-I. 
Cnion  Tank  Car.  rom 
Irrprriftl  Oil 
Intr-natinnal  Prtr  Com 
Socony  \  a4  ijurn 


of  trade  in  the  future,  a®  your  di¬ 
rector.®  do  TKt;  feel  .iiisiifled  in  .leo- 
Piirding  tlte  resoiirecs  of  your 

comp.Tiiy  .  and  will  mb  be  ro.®iimed 
until  tliev  hiivc  concrete  evidence 
of  the  reitirn  to  imue  normal 
rliiions. 

"In  reviewing  the  .-ui’cment.  you 
will  not  the  liquid  position  of  your 
company  is  .still  strong  govern¬ 
ment  of  Dominion  of  i  iinada  bonds, 
investments,  call  loiui  and  ca.sh  in  [  A\  idcsprt'iid 
biind  being  .$119,291;  current  lia-* 


riu:-l ■'  Idea . 

International  .Nickel.  i  anadian 
.-Airwiiys.  other  t'oniiiiinies 
The  I’iissmg  of  The,  Old  Keon- 

omi.si . 

on-  .A  Pag(  ot  Itiforinaiion  for  In- 

'  quiry  Subscribers . 

The  Pliice  of  Research  in  .Agri- 

culitirc . 

(.anada',®  Trade  Show.®  (liowili 

of  L5G . 

Opposition  to  I  ax 
'I'l  Gold . 


Dome  Mines  produced  bullion 
the  value  of  .$1,897,111  in  the  first 
quit  I  ter  of  the  current  year  from 
136.199  tons  of  ore  milled.  This 
compiues  with  $1.159. .818  ftoiii  136.- 
909  Ion-  milled  in  ilm  correspond¬ 
ing  period  of  193.;.  Gold  output  for 
1931  is  valued  .'ll  $:;f.67  :in  ounce. 

Devel'ipmeni.  operating  and  geii- 
ertil  costs  on  the  basis  of  .$3,856  a 
Ion  figure  out  at  $.'2I.75'2  as  against 
■$■529,281  ill  19;;h.  Taxes  and  write-  j 
offs  absorbed  $197  978  up  from  *92.-  Aluminum  t'o.  Ann-r 
157  leaving  an  esiimated  operating 
profit  of  $1.17-1.411  compared  with  Amrr CvanamiO  ll 
.$.5.';S,0S0  in  the  previous  vear.  The  '  ■’"''"'‘''.f? 

addition  ot  $11 9., 1.4  non-operaiing  j  ,\nvr-.  i.aundrv  M 

income  brought  estimated  net  profit  Amm.  i,t.  x-  Tr, 
to  $1,281.78,5  against  $825,362  in  I 

.No  aiiowuMfC  was  in  j  uo..  1st  prof 

either  case  for  depreeiation,  deplo- ;  fiax  .\ 

lion  or  other  surplus  ad.iusliiients. 


Mclotype  Porcupine  Mines,  Umitiil 

(\o  J>rF|onal  l.iabihty) 
DIVIDEND  NO.  62, 

Nolicr  IS  hereby  ^ivcn  th.it  a  divj* 
dend  of  five  per  cent  plus  rHJ 

extra  dividend  ot  two  F$nd  one-half  per 
cent.  ( 2  ’ Tr  f  plu^  a  bonus  of  two  and 
pne-half  per  cent.  on  the 

Company’s  Capital  Slock,  will  be  paid 
in  New  Y'ork  lunds  on  June  I.  1934.  to 
shar»*holdcrs  of  record  at  the  cl<»se  of 
busino«!»  on  May  1.  Hf34.  frer  i>f  any  lax 
paA’abIc  at  thr  -^ur»?e  RinWei  The  Can.i 
dial!  Income  War  Tax  .\cl. 

Bv  OrrIcT  ol  the  Bo.4rH 

BALMLR  MMLL'i 

r  1  ea.iti  re  i 

Dated  at  Toronto,  .April  I’L  1934. 


New  York  Curb 


French  Drawings 


(  hanijr 


CKKPIT  NATIUNAI,  .V  , 

Orawintfiif  April. 

i.x  rmhwmablf  hy  1.000.000 


bilities.  $19,914  :l1.®(i  ciipitii]  liabil-  .Aliijin-,  Is;  tie.®  Rccovt'i  e«l  Fan 

itie.®  have  been  nstuced  liy  a  fur-  of  L:irly  l.csses . 

ther  redemption  of  our  fir.®l  morf- j  s-melters.  .Ardecn,  '  lover  Gold. 

gages  sinking  fund  gold  bonds  to  Other  .Mines . 

The  extent  of  $ll9,99ii.  mid  the  re-  .News  of  Oev elopmeiii .®  in  .Alber- 

dotiiption  of  532  shares  of  our  euniti-i  ta  Oil  Field.®  ..  . 

lative  preferred  ,®ioek.  I'redil.®  and  Debits  in  .Markel 

"Inventories  have  been  taken  on  for  .\iekel 

a  very  e.oiiserv alive  basis  ;iiid  strin-  Hudson  Hay.  lildorado  and  other 
gen:  economies  have  iieeii  exercised 
iliroughoiit  the  year."  i 


Unlisted  Canadian  Stocks 

Supplied  by  C.nneron.  fN>inton  Merritt. 
Torontt; 

Industrial  Hid 

Nome  (i!o' e  prel.  hortu$.  I'O’D  IT  t»0 

.Acn#‘  I'ara’ers  Hairy  7',  pf^ef  !-'»  Oo 

Indian  Vationa  (>4>rj>.  Tl  7.7 
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FURTHER  GROWTH 
INVESTORS’  SYNDIC. 

New  Business  and  Resources 
Show  Healthy  Gain  in  First 
Quarter 


Dotu.  Mis'l  A  (  oiil. 

I iierea,--cd  b'i®(ne.®.®  to:-  ,\ov;i  Si'i- 
'i:('.®  eii.ij  ,t(.^cl  indiisir:,'-  a.i.i 

the  ■■on  o!-p  mine®  of  .XewtoundiiiiKi 
was  foref^asr  hy  Sir  \cvvton  .AIooii;. 
f,re.®idf‘ni  o;  Dom.  Si.ei.*.  w  ' ‘(jal  i'((rr,.. 
on  hi.®  reiiitn  tiiini  a  three-weeks' 
trip  abroa'l. 

"•  oa  1  sn : jian-nt.®  lidm  .Sdva  .Se.,- 
tia  Tfii.-  v'car  will  e.'veeed  iho,®e  of 
last  yea:,  wlm  Ii  were  up  .jOO.U'.io 
tons  ov(  :■  I'i32."  In.  said. 

"I  me'  possible  buyers  ol  steel 
and  made  eerlain  leniative  aifaiige-  ,,^  ,,  i 

menis  w  hie  It  should  imiirove  the  ! 
operation.-  of  the  ecmipaiiy  AA',;  are 
exiier,eii(:ii)g  diffieulty  in  breaking 
mil)  new  m(irk«‘ts  bceause  of  inien- 
.sive  eompetition.  The  Oftavv.i  aerec- 
nieuis  have  helped  us  in  this  direc- 
uiiliiH's  are  tion,"  he  continued. 

The  iiresident  of  .Nova  Scotia's 
greme.®'  indusiry  .®aw  no  ill-effect 
liUe.v  in  ihc  reduction  of 
tions.  These  g-ani.®  by  the  Federal 
(ioveriinient  were  meimt  to  equalize 


.\|  I  urn  a|iol  .s.  '.Minn. 


In  a  .'(lecle.l 
to  the  sale.® 
forec  tbrougbont  the  Fnilcd  States 
and  (.'aliada.  .1.  K  Ridgvvay.  I'lesl- 
dent  of  Investors  .Syndicate,  cnll.s 
nltentioti  lo  ■vtirioiis  (uitstaiidin'.; 
facts  indicating  nol  .only  excellent 
progres.s  on  the  part  of  the  com¬ 
pany  but  reflecting  improved  na 
lional  conditions  as  well."  (luring 
Hiibven- 1  t.he  first  three  months  of  1934. 

'I'he  re.sourei  s  of  the  eompan.'. 
according  to  Mr.  Ridgvvay  s  hiilh'- 


New  Board  of  Directors 

For  Seyuin  Pouyn  Gold  fniied  siaii 


the  priie  ot  Nova  .Scotia  coal  and  ■  tin.  have  increased  from  $-54,51 1. 8-, 9 
Ihe  price  of  i  ()al  iaijiorted  from  the  .  as  'if  December  34.  193-t.  to  apiirox 


Increased  cost  ofiiniatcly  $55. .596,00(1.  'Ihe  total  iiew 
co.il  had  materially  btisiness  written  during  the  tn-t 


-loiii'j  lireak-up 


(icri > . 
iivi pot  lain 


Nova  Scotia 

mi-  lessened  the  ainoimt  needed  for  sub-  quarter  this  year  was  ;;9..'.  biglu  . 

than  that  of  the  first  tBiarter  I, i  t 
year.  I'eriificaie  collections,  lii.-i 
quarter  I9:;i,  were  16.85,  great,: 
during  the  same  pmiod  -n 


most  oti- 
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Iloiivu  lovvnsliip,  the  most  tunisiic  over  hii.siness  conditions 

Ciii  development  in  Knglanri.  iiarticulariy  in  the  Briti-ih  ,iian 


'onneciion  with  the  company 
bet  n  the  a  jiiaunt  iiient  of  a 
iioard  of  diicciois.  'I'hts:  now  -.■oin- 
pt  ice.s  I  .  A  I  osict,  piesidoril.  'I ’jr- 
oiito:  Niirnian 


has  ,  coal  and  steel  industry, 
new 


Shippin 

and  Its  allied  industries  were  im- 1 
proving  and  liinglisbinen  were  heart-: 
ened  by  the  budget  stiritlns*  and  the’ 
llollaiid,  Montreal,  i  t'cliet  affoidcd  by  the  rcduelion  in 
managing  dtrecler  of  Brandrani-  :ncotne  lax. 

Honder.son  Limited;  ('has.  I*.  Fran  Improved  eondttion.s  m  (mrniany. 
chot  aXmov  Nev;  York.  diroGor  j  Le  believed,  would  result  m  larger 
r  1.  -inU  other  Aiii-  purchases  of  A\  aParia  ore,  w  hich 

of  •vem.nglon-Ra.Ml  .mt  oth^^^^  benefically  affect  his  com- 

Momreal  .U.'^  M.r'  Immlnion  Bn.l„e  since  the  AVabana 

■■,,."■•  . . .  . . 

Quebe. 


mines 


verc  ow  ned  hy  tticj 

and  Foal  f'orpora-  first  ninety  day  s  of 
'  ‘  Amonir  addlllom 


1933, 

Cash  collections  t-n  mo.ig.c;'. 
held  hy  the  compiiny  repi  i  .a-Mtetj 
:;.85;  of  the  average  principal  ual- 
anee  during  the  first  rjuart'':  o' 
1931,  as  agaip.st  TIG  in  the  ':o;.(. 
ponding  period  last  year. 

An  increase  of  12. 7G  in  il"'  li'iui'i 
posit i/jn  of  the  comptmy  is  ®lov'i 
in  the  bond  and  cash  accoimi  wiiit  '' 
the  end  of  'be 
of  1931, 

Among  additional  evidence.®  o: 
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nil  A\TM>lfl>  4  OKBU.K. 

Reduction  in  tlte  inipoft  duty  oii 
jute  ytti'ns  for  nuinufticlurc  into 
twine,  under  the'  British  preferential 
tariff,  and  the  liiercase  in  the  im- 
poft  duty  on  jute  tvvincs,  tinder  al! 
tariffs,  stands  to  benefit  maker.s  of 
twine  in  Canada.  AA’hilc  it  will  tend 
possibly  to  increase  the  prices  of 
twine  to  the  farmers,  Canadian 
iminiifaetnrers  of  twine  have  eom- 
pJainod  that  imports  of  twine,  pai- 
liciilarly  from  Belgium,  at  low  prices, 
liavo  m.tdc  it  dirrfctiK  for  them  ii) 
operate  profitably.  .As,  presenll' 
organized.  Brantford  For(ia,gc  Co., 
one  of  the  largcsi  produeers  of 
twine  in  Canada.  staiuLs  to  hcncfii 
Ihroti.gli  this  dut.v.  In  19;;:;  tlio  com 
|)any  earned  .$1.57  a  sli.irc  uti  it-* 
first  preferred  tigainst  $1.11  in  F'  :.: 
and  11  cents  a  .®h:trc  iu  1!):;i.  I  it 
1929  and  1939  its  earnings  were  $5.7  ■ 
and  54. ,88  a  shai  *^  i  es|»ect i vely . 
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